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TREASURY FINANCE AND THE NEW BUDGET 


The President’s Budget Message, pre- 
sented to Congress on January 11, estimated 
that the expanding war effort would in- 
crease budget expenditures to 80 billion 
dollars in the current fiscal year and to 
more than 100 billion in the fiscal year 
ending on June 30, 1944. It is expected 
that the public debt will increase by 62 
billion dollars during the present fiscal 
year and by 76 billion in the next fiscal year. 
In June 1944 the debt is expected to reach 
211 billion, about three times the level of 
June 30, 1942. The President recommended 
that in the fiscal year 1944 not less than 16 
billion dollars of additional funds be col- 
lected out of taxes and savings. 

The huge expenditures that are necessary 
for the successful prosecution of the war 
will give rise to inflationary pressures even 
if the goal of 16 billion in additional taxes 
and savings is achieved. Adequate control 
of the situation will require concerted ac- 
tion by many agencies of the Government 
and full cooperation of the public. Many 
Government agencies are working on differ- 
ent phases of this problem. One important 
phase that concerns the Federal Reserve 
System directly is the need for raising as 
much of the funds as possible from current 
income and for holding to a minimum the 
creation of new money by borrowing from 
banks. 

The financing program developed by the 
Treasury in cooperation with the Federal 
Reserve System in 1942 was formulated 
with this object in view. The program in- 
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cludes the offering of a wide variety of 
securities designed to meet the needs of 
every group of investors, the maintenance 
of stability in the Government security 
market, and the extension of the selling 
organization for Government securities. 
In view of the greatly expanded need for 
Treasury financing, much more intensive 
efforts will be required to finance the war 
without reliance on large-scale creation of 
deposits by the banking system. 

To the extent, however, that banks are 
relied upon to purchase additional Govern- 
ment securities, the Federal Reserve System 
has assumed responsibility for providing 
the banks with sufficient reserves for the 
necessary expansion of credit. In the past 
year banks have greatly increased their 
holdings of Government securities with the 
result that bank deposits have expanded 
by an unprecedented amount. Required 
reserves have thus increased and at the same 
time banks have drawn upon existing re- 
serves tO meet a growing demand for cur- 
rency. Additional reserves were made 
available to banks by Federal Reserve Bank 
purchases of Government securities and by 
a reduction in the reserve-requirement per- 
centages for member banks in New York 
and Chicago. At the end of 1942 member 
banks as a whole held 2 billion dollars of 
reserves in excess of requirements, com- 
pared with 3 billion a year earlier. The 
changes in excess reserves during recent 
years and the principal factors causing them 
are shown in the chart on page 144. 
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Needs for additional reserves in 1943 will 
depend upon the currency demand, upon 
the extent to which nonbank investors 
purchase Government securities, and upon 
the distribution of available reserves among 
member banks. Distribution of reserves is 
important because, to the extent that some 
banks hold larger excess reserves than they 
require, the total amount of needed reserves 
and the additional amount that must be 
provided is correspondingly increased. 


Tue Dericir AND THE DEBT 


The extent of recent expansion of war 
activities is indicated by the fact that the 
amount spent each month now equals the 
amount spent in the entire first year of 
the national defense program. In the fiscal 
year 1942 war expenditures, including those 
made by Government corporations and 
agencies, averaged 2.4 billion dollars a 
month. In the first six months of the cur- 
rent fiscal year they averaged 5.5 billion 
dollars a month, and in the fiscal year be- 
ginning next July they are expected to rise 
to an average of more than 8 billion a 
month. Interest on the public debt will 
also increase as a result of the rapid growth 
of the debt. Despite a reduction in other 
disbursements, total expenditures, includ- 
ing those of Government corporations and 
agencies, are estimated at 49 billion dollars 
for the latter half of the current fiscal year 
and at tog billion for the year beginning 
July 1, 1943. This level of expenditures 
will be three times that of the fiscal year 
1942. These figures are shown in the table. 

While budget receipts are expected to 
increase sharply, the increase will fall far 
short of meeting the growth in expendi- 
tures, as shown in the chart. Receipts, 
which totaled 13 billion dollars in the fiscal 
year 1942, are estimated at 23 billion dollars 
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for the fiscal year 1943 and at 33 billion for 
1944. In the first half of the current fiscal 
year receipts were 8 billion dollars and in 
the second half they are expected to total 
15 billion. The increase will result from 
the fact that collections on the new and 
increased taxes levied under the Revenue 
Act of 1942 will first begin to be received 
in large amount in March 1943. The in- 
crease in receipts will result largely from 
larger incomes as well as higher tax rates 
on individuals and corporations. In the 
next 18 months budget receipts, on the 
basis of existing revenue legislation, will 
finance slightly less than a third of total 
expenditures, the same proportion as in the 
nreceding 18 months. 


GENERAL BUDGET SUMMARY 
Un billions of f dollars} 





Jul 
| Fiscal — h PP ma Fiscal 


Classification | year June Decem-| year 
19. 1943 ber 1942 
1942 
= — sees ~~ | ~~ mas _— 
Receipts: 
Direct taxes on individuals...| 13.8 6.7 1.6 3.7 
Direct taxes on experatene. 14.9 6.2 3.9 5.0 
Other... nee ae oa 4.4 | 2.2 2.4 4.1 
Net receipts..............| 33.1 | 15.2 _ 7.8 12.8 — 
Expenditures: 
War activities* .| 97.0 | 41.9 32.1 26.0 
Interest on the public debt...| 3.0 | £2 E 1.3 
Other activities. . ; ; 4.1 2.3 |  2.3_ 5.1 
Total qupendizuses... coerce} OE | BS | B38 32.4 


Excess of expenditures 71.0 | 30.2 | 27.3 | 19.6 


Expenditures by Government cor- 


porations and agencies* ; 4.8 4.0 38 | 3.6 
Change in Treasury balance... =A | 3.0 | 47.6 | +4 
Increase in debt................ 75.7 | 26. 7 | 35.7 | 23.5__ 
Public debt at end of period... 210.5 | 134.8 | 108.2 72.4 


for postin omer cgpentnns ayy ey = 
in fiscal year 1942, 3.3 billion in 1943, and 2.7 billion in 1944. 

These results indicate a deficit of 34 bil- 
lion dollars for the latter half of this fiscal 
year and of 76 billion for next year—a total 
of 110 billion, including expenditures by 
Government corporations and agencies of 
g billion dollars. 

As war expenditures have increased, the 
public debt has expanded by increasing 
amounts. The increase in the total direct 
and guaranteed debt rose from g billion 
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dollars in the first half of the fiscal year 
1942 to 13 billion dollars in the next six 
months and to 35 billion in the first six 
months of the current fiscal year. The 
recent increase includes large sales of securi- 
ties during the Victory Fund Drive in 
December, which resulted in an expansion 
in the Treasury balance. Should that 
balance decline to the level of last June, 
the increase in the public debt in the next 
few months will not be as large as the 


BUDGET EXPENDITURES AND RECEIPTS 
FISCAL YEAR TOTALS 














1940-41 


1943-44 
(estomareo) 


1941-42 1942-43 


(estimareo) 
Estimated figures for fiscal years 1942-43 and 1943-44 are on basis 
of the President’s Budget Message for 1944. Figures of receipts exclude 


social security employment taxes which are appropriated directly to 
the Federal old-age and survivors insurance trust fund. 


indicated deficit. For the next year and a 
half the average increase in each six-month 
period will be 33 billion dollars. It would 
appear, therefore, that new financing by 
the Treasury will continue at close to the 
high level of the past six months and that 
there will be no further expansion in the 
rate of borrowing during this period. 


Wipe DistriBuTION OF THE DEBT 


Rapid growth in the absorption of Gov- 
ernment securities by nonbanking investors 
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has been the most striking recent develop- 
ment in Government financing. In the 
calendar year 1942, as shown in the table, 
it is estimated that investors other than 
commercial banks, Federal Reserve Banks, 
and Government agencies and trust funds 
added about 22 billion dollars to their 
holdings of Government securities, com- 
pared with 7 billion in 1941. 

This development has resulted from a 
combination of faccors. The increasing 
national income together with the declining 
supply of civilian goods has resulted in a 


OWNERSHIP OF U. S. GOVERNMENT SECURITIES 
{Amounts in billions of dollars] 


| Change 





|Estimated) _ a 
a June 30, | Dec. 31, | June 30, 
| 19421 * | 1942to | 1941 to | 1941 to 
| Dec. 31, | June 30, | Dec. 31, 
| 1942 |” 1942 1941 
- _ ——___— | ———— 
Commercial banks...... 41.3 | +14.9 | +4.6 | 41.7 
Federal Reserve Banks.. 6.2 | +3.5 +.4 | +.1 
Mutual savings banks. | 4.6 +.7 +.2 | +.3 
Insurance companies } 11.0 +2.1 +.9 | +1.0 
Other investor group: | 
Marketable issues.....| 15.1 | Fal +1.1 | +.6 
Nonmarketable issues. | 1.2 | +8.1 +4.5 +4.3 
Federal agencies and —_ 
funds: | 
Special issues | oo | 4142 | +9 | 4.9 
Public issues.... e 3. 2 +.4 | +.2 | +.2 
_ = ae | - SD 
Total interest-bear- | 
ing coon and 
guaranteed secu- | 
rities outstanding. | 111.6 435.1 | 412.7 | 49.0 


1 Estimates for commercial banks, mutual savings s banks, insurance 
companies, and other investor group are preliminary. 


large increase in the amount of funds avail- 
able for investment by individuals and 
corporations. Since the financial needs of 
industry not supplied by the Federal Gov- 
ernment were relatively small and the 
amount of new corporate and State and 
local Government securities was negligible, 
the additional funds were largely available 
for investment in United States Govern- 
ment securities. Some of the available 
funds were used to reduce private indebted- 
ness, especially consumer debt. 

In an effort to reach the largest possible 
amount of these funds, the Treasury in 
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cooperation with the Federal Reserve System 
has sought to develop a war financing pro- 
gram that would offer a wide variety of 
securities designed to meet the needs of 
every group of investors from the smallest 
wage-earner to the largest institution. 
Nonmarketable savings bonds and tax notes 
are continually on offer, subscriptions by 
nonbanking investors to periodic offerings 
of marketable securities are allotted in 
full, and there have been issues of long- 
term bonds not available for purchase by 
commercial banks. 

In order to protect the investor against 
the possibility of loss of principal, non- 
marketable securities have been offered 
which will be redeemed by the Treasury 
at fixed prices. In addition, the policy of 
the Treasury and of the Federal Reserve 
System has been directed towards the 
stabilization of prices and yields of market- 
able securities. Investors in nonmarket- 
able securities know in advance the prices 
at which they will be able to redeem their 
securities on any future date that they may 
find it necessary to do so. Investors in 
marketable securities know that prices and 
yields are stabilized and that they will 
obtain no higher yields by deferring pur- 
chases to a future date. 

The third line along which financing 
policy has been developed has been the ex- 
tension of the selling organization for 
Government securities. The efforts of the 
War Savings Staff have been increased. In 
order to reach investors with larger 
amounts of funds than can be placed in 
savings bonds, Victory Fund Committees 
were organized in May 1942 under the 
auspices of the Treasury and the Federal 
Reserve Banks and late in the year they 
were greatly expanded. The selling efforts 
of the Government reached their highest 
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point of development for 1942 in the Vic- 
tory Fund Drive in December, in which 13 
billion dollars of Government securities 
were sold, substantially exceeding the pre- 
viously announced quota of g billion. 

The results of these financing policies are 
reflected in the increased holdings of Gov- 
ernment securities by nonbanking investors. 
Nonbanking investors, other than Govern- 
ment agencies and trust funds, increased 
their holdings of Government securities by 
6 billion dollars in the last half of the 
calendar year 1941 and by 7 billion in the 
first half of 1942. In the second half of 
1942 they absorbed 15 billion dollars of 
Government securities. Federal Govern- 
ment agencies and trust accounts absorbed 
over a billion dollars in each half year, 
while increases in holdings of commercial 
banks and Federal Reserve Banks together 
rose from 2 billion in the latter half of 
1941, to 5 billion in the next half year, and 
to 18 billion in the latest period. These 
changes are shown in the table on the 
preceding page. 


Errect ON BANKING SITUATION 


As a result of the large purchases of Gov- 
ernment securities by commercial banks and 
Federal Reserve Banks, bank deposits have 
expanded rapidly in recent months. It is 
estimated that commercial bank deposits, 
other than those of the United States 
Government and of other banks, increased 
by 8 billion dollars in the latter half of 
1942, compared with 2 billion in the first 
half and a similar amount in the preceding 
six months. In addition, the amount of 
currency in circulation has increased by 
over 4 billion dollars in the past year. At 
the end of 1942 United States Government 
deposits exceeded g billion dollars, an un- 
usually large amount. As these amounts 
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are being rapidly paid out in 1943, they 
add further to individual and_ business 
deposits. 

The total amount of bank deposits and 
currency in circulation has increased since 
the end of 1939 by 36 billion dollars, or 
more than 50 per cent, and this growth has 
been entirely in demand deposits and cur- 
rency. Should banks be called upon in 
1943 to purchase half of the increase in the 
public debt as they did in 1942, the growth 
in bank deposits and currency in this year 
alone will again approach the 36 billion 
dollar figure. 

During 1942 the Federal Reserve Banks 
added 3.9 billion dollars to their holdings 
of Government securities. This figure ap- 
proximately equals the increase in circula- 
tion of 4.3 billion dollars, less 400 million 
dollars supplied by an increase in Treasury 
currency. Reserves were also made avail- 
able by reducing reserve requirements of 
central reserve city banks. Notwithstand- 
ing this reduction of 1.2 billion dollars, the 
growth in bank deposits resulted in an 
increase of about 1.8 billion dollars in re- 
quired reserves for all member banks. 
Temporary changes in Reserve Bank float, 
in nonmember deposits at Reserve Banks, 
and in other items supplied additional re- 
serves to member banks at the end of 1942 
compared with the end of 1941, with the 
net result that excess reserves showed a 
decline of 1.1 billion dollars for the year. 


Future NeEeps 


Continuation of bank purchases of Gov- 
ernment securities in 1943 at the same rate 
as in the latter half of 1942 and continuation 
also of the recent trend in the demand for 
currency would necessitate large additional 
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supplies of reserve funds for banks in the 
coming year. Tothe extent, however, that 
depositors use their increased balances to 
purchase more Government securities than 
they have in the past, the necessity for 
Federal Reserve operations will be reduced. 

Nonbanking investors will be in a posi- 
tion to make large purchases of United 
States Government obligations in the next 
18 months. Government agencies and trust 
funds will increase their holdings by 5 bil- 
lion dollars. Business concerns and in- 
dividuals, as a whole, will have greatly 
increased incomes during the period and the 
supply of goods available for purchase will 
be reduced and opportunities for other in- 
vestment of funds limited. As pointed 
out, they already hold exceptionally large 
cash balances, which are likely to expand 
further. 

So long as most of the additional bank 
deposits remain idle, the immediate in- 
flationary consequences of their expansion 
would be negligible. If, however, de- 
positors should endeavor to spend their 
funds even as actively as they did in 1942, 
which was not a year of exceptionally 
rapid turnover of deposits, the pressure on 
prices would be serious. 

It is for this reason that every effort 
should be made to keep the increase in 
commercial bank holdings of Government 
securities at the smallest possible amount. 
The collection of at least an additional 16 
billion dollars annually from taxation, sav- 
ings, or both, as recommended by the Presi- 
dent, would be an important step in this 
direction. In addition, it is of great im- 
portance that as much as possible of the 
remaining increase in the debt be sold out- 
side of the commercial banking system. 


Ils 
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Administrative interpretations of banking laws, new regulations issued by 


the Board of Governors, and other similar material. 











Consumer Credit 


Statement of Necessity— 
Increased Income Tax Burden 


An inquiry was recently received as to whether 
a Statement of Necessity under section 10(d) of 
Regulation W may properly be accepted if the 
only contingency mentioned in it is the increased 
tax burden resulting from the most recent 
Federal income tax law. 

Section 10(d) of the Regulation is intended to 
take care of extraordinary cases involving undue 
hardship. Since the income tax law will affect 
a large proportion of the population of the 
United States, the resulting burden can not 
properly be called an undue hardship of the type 
covered by that section. 

Of course there may be exceptional cases where 
the increased tax burden, although not unfore- 
seen by the obligor at the time of obtaining the 
extension of credit and although not in itself 
creating undue hardship, may nevertheless be a 
factor which, in combination with other causes, 
will produce a situation justifying the accept- 
ance of a Statement of Necessity. However, 
as previously indicated, the increased tax 
burden, by itself, is not a proper basis for the 
acceptance of a Statement of Necessity. 


Ration Banking 


General Ration Order 

Pursuant to the authority contained in Execu- 
tive Order No. 9125, issued by the President on 
April 7, 1942, the Office of Price Administra- 
tion on January 4, 1943, issued General Ration 
Order No. 3 entitled “Ration Banking—Banks”’ 
effective January 27, 1943. The text of Order 
No. 3 is as follows: 
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GENERAL RaTION OrpverR No. 3—RatTION 
BaNkKING—Banks 


Pursuant to the authority invested in the Administrator 
by Public Laws 421, 507, and 729, 77th Cong., by Executive 
Order No. 9125, issued by the President on April 7, 1942, # 
is hereby ordered, that: 


SCOPE OF GENERAL RATION ORDER NO. 3 
Sec. 
1305.401 
1305 .402 


Territorial limitation 
Effect of this order on other orders 


DEFINITIONS 
1305.405 Definitions 


ADMINISTRATION AND PERSONNEL 


1305.406 Administration and Personnel 


GENERAL PROVISIONS 


Nature and effect of participation by banks 
Operation of Ration Bank Accounts 

Bank endorsements 

Bank records and accounts confidential 
Prohibition 


EFFECTIVE DATE 


1305.419 Effective date of General Ration Order No. 3 


AUTHORITY: Sections 1305.401 to 1305.419, inclusive, issued 

ursuant to Public Laws 421, 507, and 729, 77th Cong.; Executive Order 

No. 9125. 7F.R.2719, issued by the President on April 7, 1942; W. P. B. 
Dir. No. 1, 7 F. R. 562. 


SCOPE OF GENERAL RATION ORDER NO. 3 


Section 1305.401. Territorial limitations.—Except as 
otherwise expressly provided, all of the provisions of this 
General Ration Order No. 3 shall apply to the entire area 
included within the continental limits of the United States. 

SEcTION 1305.402. Effect of this order on other orders.— 
This order shall not be construed to permit any act or omis- 
sion which would be in violation of any order of the Office 
of Price Administration. 


DEFINITIONS 

Section 1305.405. Definitions —When 
order, unless the context otherwise requires: 
(a) ‘‘Account’’ means a ration bank account main- 
tained by a Participating Bank in which the 
bank keeps a record of deposits of ration evi- 

dences and transfers of ration credits. 
(4) ‘Bank’ means any bank or trust company organ- 
ized under any State or Federal Law, which is 


130§.411 
130§.412 
1305.413 
1305.414 
1305-415 


used in this 
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(4) 


©) 


a 


banks. 








(b) 


authorized to and does, on the effective date of 
this order, maintain dollar accounts (not includ- 
ing savings accounts), subject to withdrawal by 
check or other order payable on demand. 

Check’’ means a nontransferable ration check 


drawn against a ration bank account and payable 
to the account of a named person. 


“‘Depositor’’ means a person who maintains a 


ration bank account. A person shall be deemed 
a depositor with respect to each of his accounts. 


‘“‘District Office’’ means the District Office of the 


Office of Price Administration having jurisdic- 
tion over the area in which the bank is located, 
or, if there is no District Office having jurisdic- 
tion over that area, the State Office of the Office 
of Price Administration having jurisdiction over 
that area. 


““Evidence’’ means a ration evidence authorizing 


the transfer, delivery, or acquisition of rationed 
commodities issued or authorized by the Office 
of Price Administration, including stamps, cou- 
pons, certificates, and other similar instruments 
which from time to time may be issued or author- 
ized by the Office of Price Administration, and 
ration checks. 


‘Manual of Operating Procedure’’ means the gen- 


eral instructions issued by the Office of Price 
Administration to the Participating Banks gov- 
erning the procedure to be followed in main- 
taining and operating ration bank accounts in 
accordance with this order. 

Office of Price Administration’’ means the Office 
of Price Administration, Washington, D. C., and 
any Regional, State, or District Office thereof. 


‘Participating Bank’’ means a bank which has 


opened a ration bank account, in accordance 
with the provisions of this order. 


‘‘Person’’ means an individual, corporation, part- 


nership, joint-stock company, trust, trustee, un- 
incorporated association, government or govern- 
mental agency, and any other organized group 
or enterprise. 


ADMINISTRATION AND PERSONNEL 


Section 1305.406. Administration and Personnel—This 
order shall be administered by the Office of Price Administra- 
tion through Participating Banks and such other agencies and 
personnel as the Office of Price Administration may designate. 


GENERAL PROVISIONS 


Section 1305.411. Nature and effect of participation by 


(a) Becoming a Participating Bank. Upon opening 


any account in accordance with Section 1305.412 
(a) (1), a bank shall become a Participating 
Bank, and shall thereupon notify the District 
Office in writing of the date of the opening of such 
account. 
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(b) Effect of Becoming a Participating Bank.—Participating 


Banks. shall act as agencies of and under the 
direction and supervision of the Office of Price 
Administration and shall be responsible only 
to the Office of Price Administration. Each 
Participating Bank shall have all the rights and 
powers and assume all the duties provided in this 
Order and any amendments thereto. 


(c) Reimbursement of Participating Banks—Each Par- 


ticipating Bank shall be reimbursed by the Office 

of Price Administration in accordance with the 

following schedule, which schedule is based 
upon the cost of operating ration bank accounts 
and the expenses incidental thereto: 

(1) Each Participating Bank shall receive thirty 
(30) cents for the first account opened for 
any depositor at any one office of the bank, 
plus five (5) cents for each additional account 
opened for that same depositor at the same 
bank office. 

(2) Each Participating Bank shall receive a main- 
tenance charge of ten (10) cents for each 
account carried on its books on the 15th 
day of each month. 

(3) Each Participating Bank shall receive five 
(5) cents for each deposit made, plus one-half 
(14) cent for each item included in the deposit. 

(4) Each Participating Bank shall receive four 
(4) cents for each ration check properly 
debited to an account. 

(5) As used in this paragraph (c), the following 
terms have the following meanings: 

(i) Any opening of an account, even though 
an old account is supplanted, shall be 
deemed the opening of a new account. 
The moving of an account from one 
branch of a bank to another branch 
thereof shall not be deemed the open- 
ing of a new account. 

Gi) Where several accounts are opened at the 
same bank office, each of which serves 
a separate establishment of one person, 
that person shail be deemed the de- 
positor as to all such accounts. 

(iii) A credit to an account made on the order 
of the Office of Price Administration shall 
be deemed to be a deposit. 

(iv) Each separate evidence shall be deemed 
to be a separate item, except that, in 
the case of coupons or stamps required 
by order of the Office of Price Adminis- 
tration to be affixed to a card or sheet, 
each card or sheet bearing stamps or 
coupons shall be deemed one item. A 
deposit slip shall not be deemed an item. 

(v) A debit to an account made on the order 
of the Office of Price Administration 
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shall be deemed the debit of a ration 
check to the account. 

Such reimbursement shall be made promptly after re- 
ceipt and approval by the Office of Price Administration 
of quarterly reports of ration banking transactions by the 
Participating Bank. Reimbursement at such rate shall 
be made to the date upon which the bank voluntarily with- 
draws or is required to withdraw from participation in 
ration banking, as provided in paragraph (4) of this section. 
No Participating Bank shall receive any further payment 
from the Office of Price Administration, or from any other 
person, for any service rendered pursuant to the provisions 
of this Order, amendments thereto, or instructions issued from 
time to time by the Office of Price Administration. 

(4) Withdrawal of Participating Banks. 

(1) Voluntary withdrawal—Any bank may at any time 
withdraw from participation in ration banking by sending, 
registered mail, return receipt requested, to the District 
Office, intention to withdraw. The 
withdrawal shall become effective thirty (30) days after 
the receipt of the notice by the District Office and the bank, 
unless specifically authorized by the Office of Price Admin- 
istration, shall not refuse to open any new accounts until 
the expiration of the thirty (30) day period: Provided, however, 
That a bank may, upon written notice forwarded by regis- 
tered mail to the District office, withdraw immediately after 
the publication in the FEDERAL REGISTER of any amend- 
ment to this Order or any other order of the Office of Price 
Administration, which is effective at a date sooner than 
thirty (30) days after such publication, and which in any 
way alters the provisions contained in Sections 1305.411 (c), 
1305.411 (4) (1), 1305.411 (@) (2), 1305.412 (a) (1), 1305.412 
(a) (2), 1305.412 (a) (3), 1305.412 Ga) (4), 1305.412 (a) (6), 
130§.412 (4) (7), 1305.412 (@) (10), 1305.412 (a4) (an), 
1305.412 (4) (14) and 1305.413 of this Order, and is not 
acceptable to the Participating Bank. 

(2) Involuntary Withdrawal—The Deputy Administrator 
in Charge of Rationing of the Office of Price Administration 
may, upon written notice sent by registered mail, require 
any bank to withdraw from participation in ration banking 
within thirty (30) days after receipt of such notice. Upon 
receipt of such notice such bank shall refuse to open any new 
accounts. 

(3) Closing Out Accounts—Any bank withdrawing from 
ration banking shall close out all its accounts in the manner 
prescribed in the Manual of Operating Procedure issued by 
the Office of Price Administration. The bank shall also 
dispose of all its ration banking records and take all other 
steps necessary to conclude its participation in ration banking 
in accordance with written instructions from the Office of 
Price Administration. The Office of Price Administration 
shall issue to the bank a receipt for all documents delivered 
under its instructions. Such receipt shall be conclusive 
evidence of the delivery of the documents described therein. 

SECTION 1305.412. Operation of Ration Bank Accounts. 

(4) Participating Banks shall: 

(1) Opening of Accounts.—Open an account for any person 
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written notice of 


authorized by the Office of Price Administration to maintain 
an account, upon receipt of a proper application. Investigate 
the identity of each depositor and report to the District Office 
upon any depositor whose identity has not been verified. 

(2) Acceptance of Deposits.—Accept deposits of all evidences 
presented in proper form for deposit. Count, verify, and 
maintain proper control over all evidences deposited. Credit 
the proper accounts with the amounts of all apparently valid 
evidences deposited. 

(3) Disposal of ration evidences other than ration checks.— 
Retain all stamps and coupons for at least fifteen days and 
then destroy them. Certify to such destruction periodically 
to the District Office, which certification in the absence of 
fraud, collusion, or wilful misconduct shall be conclusive 
evidence of destruction as between the Participating Bank 
and the Office of Price Administration only. Endorse and 
forward all evidences received, other than stamps, coupons, 
or checks, to the District Office. 

(4) Acceptance of checks constituting overdrafts —Accept 
for credit to the account of a depositor any check presented 
in proper form, whether or not such check constitutes an 
overdraft on the drawer’s account. 

(5) Clearance —Clear all checks back to the drawee bank 
and debit to the proper account all checks received which 
are drawn on accounts maintained by the bank. 

(6) Certification —Certify only checks payable to the 
Office of Price Administration and immediately charge 
the account of the drawer. 

(>) Reversal of credits —Reverse or cancel a credit resulting 
from the deposit of evidences only upon order of the Office of 
Price Administration. 

(8) Report and disposal of invalid ration evidences and over- 
drafts —Report to the District Office all items lost in transit 
or misplaced, and all overdrafts on accounts, and at the time 
the next statement is due to the depositor, forward to the 
District Office the statement and all cancelled checks for the 
period in which any overdraft occurs, unless otherwise 
instructed by the Office of Price Administration. Forward 
to the District Office all items received for deposit in a trans- 
action that appears to the bank to constitute fraud. 

(9) Statements and return of checks —Issue a statement of 
each account to each depositor at least quarterly and return 
to the depositor all checks drawn by him and debited to his 
account during the period covered by the statement, except 
as provided in paragraph (a) (8) of this Section. 

(10) Disputes over balances.—Refer all disputes over the 
balance in any account to the District Office. 

(11) Stop Orders —Refuse to honor stop orders, except 
those received from the Office of Price Administration. 

(12) Adjustment of accounts—Debit, credit, close-out, 
or otherwise deal with any account maintained by it upon 
specific written instructions of the Office of Price Adminis- 
tration. Refuse to close out or transfer any accounts, except 
upon order of the Office of Price Administration. 

(13) Forms.—Furnish signature cards, deposit slips, ration 
checks, and forms used by Participating Banks in their 
internal operations in connection with ration banking, 
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printed according to specifications prescribed by the Office of 
Price Administration. Issue ration checks only to depositors. 

(14) Records and reports—Preserve, maintain, and keep 
available for inspection by the Office of Price Administration 
and its authorized agents such records, and make such reports 
to the District Office, as the Office of Price Administration 
may from time to time prescribe. In the absence of fraud, 
collusion, or wilful misconduct, a report shall be final and 
conclusive evidence, as between the Participating Bank and 
the Office of Price Administration only, of the correctness of 
the matters contained therein after six (6) months from its 
receipt by the District Office. 

(4) All of the foregoing shall be done in accordance 
with the provisions of the Manual of Operating Procedure 
and such other written instructions as may from time to 
time be issued by the Office of Price Administration. 

SecTion 1305.413. Bank endorsements—In making any 
endorsement, a Participating Bank shall not be responsible 
for prior endorsements, notwithstanding the wording of 
the endorsement stamp used by the bank, but such endorse- 
ment shall constitute a certification that the item has been 
deposited in an account standing in the same name as appears 
in the endorsement next preceding the bank's endorsement. 

SecTION 1305.414. Bank records and accounts confidential.— 
All ration banking records kept by any bank and the contents 
thereof shall be confidential. However, they shall be subject 
to inspection by State and National Bank Examiners author- 
ized by the Office of Price Administration to examine ration 
banking operations and to inspection, removal, or other 
disposition by the Department of Justice, the Office of Price 
Administration, and such other persons as the Office of 
Price Administration may from time to time direct. The 
records of an account shall also be subject to inspection 
by the depositor. 

Section 1305.415. Prohibition —No individual shall, in 
any record, report, or other statement made or kept pursuant 
to, or required by the provisions of this order, make or cause 
to be made any untrue statement of any fact, or omit, or cause 
to be omitted any statement of any fact required to be stated 
therein or necessary to make the statements therein not mis- 
leading. 


EFFECTIVE DATE 


Section 1305.419. Effective date of General Ration Order 
No. 3.—General Ration Order No. 3 (§§ 1305.401 to 1305.419, 
inclusive) shall become effective 12:01 a.m., January 27, 1943. 

Issued this 4th day of January, 1943. 

Leon HENDERSON. 


Foreign Funds Control 


Treasury Department Releases 


The following General Licenses, Public Circu- 
lar, and Public Interpretation relating to trans- 
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actions in foreign exchange, etc., in addition 
to those heretofore published in the BuLLETIN, 
have been issued by the Office of the Secretary 
of the Treasury under authority of the Execu- 
tive Order of April 10, 1940, as amended, and 
the Regulations issued pursuant thereto: 


Treasury Department, Office of the Secretary 
November 25, 1942 


Generat License No. 37, as AMENDED 


Under Executive Order No. 8389, as Amended, Executive Order 
No. 9193, Sections 3(a) and s(b) of the Trading with the Enemy 
Act, as Amended by the First War Powers Act, 1941, Relating 
to Foreign Funds Control.* 

General License No. 37 is hereby amended by deleting the 
final paragraph of such general license. 
RANDOLPH Pauvt, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary 
November 25, 1942 


Generat License No. 84 


Under Executive Order No. 8389, as Amended, Executive Order No. 
9193, Sections 3(a) and s(b) of the Trading with the Enemy Act, 
as Amended by the First War Powers Act, 1941, Relating to 
Foreign Funds Control.t 

A general license is hereby granted authorizing the send- 
ing, mailing, importing or otherwise bringing into the 

United States, of United States Defense and War Savings 

Stamps and Bonds of all series and designations, and United 

States Treasury Notes, Tax Series A-1943, B-1943, A-1944, 

and B-1944, and the receiving or holding in the United 

States of the aforesaid securities so brought into the United 

States, without regard to the provisions of General Ruling 

No. 5, as amended. 

RaNpDocpH Pau, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary 
January 15, 1943 
Revocation or Generar License No. 9 


Under Executive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relating to Trans- 
actions in Foreign Exchange, Etc.t 
General license No. g is hereby revoked. 

RANDOLPH Paut, 
Acting Secretary of the Treasury. 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public No. 354, 77th Congress, 55 Stat. 838; Ex. Order 8389, April 10, 
1940, as amended by Ex. Order 8785, June 14, 1941; Ex. Order 8832, 
July 26, 1941; Ex. Order 9193, July 6, 1942; Regulations, April 10, 1940, 
as amended June 14, 1941, and July 26, 1941. 

t Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public No. 354, 77th Congress, 55 Stat. 838; Ex. Order 8389, April 10, 
1940, as amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, 
July 26, 1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, 
December 26, 1941, Ex. Order 9193, July 6, 1942; Regulations, April 10, 
1940, as amended June 14, 1941, and July 26, 1941. 
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Treasury Department, Office of the Secretary 


January 15, 1943 
Pusric Crrcucar No. 21 





Under Executive Order No. 8389, as Amended, Executive Order 
No. 9193, Sections 3(4) and 5(b) of the Trading with the 
Enemy Act, as Amended by the First War Powers Act, 1941, 
Relating to Foreign Funds Control.t 
(1) Status of Sub-accounts. Each sub-account of a blocked 

account is deemed to be a separate blocked account. 

2) Certain Transactions Not Authorized by General Licenses 

No. 1, No. 1A, No. 4 and No. 27. 

(a) On and after January 16, 1943, General Licenses 
No. 1, No. 4 and No. 27 shall not be deemed to authorize 
the crediting of the proceeds of the sale of securities held 
in a blocked account or a sub-account thereof, or the 
income derived from such securities, to a blocked account 
or sub-account under any name or designation which 
differs from the name or designation of the specific 
blocked account or sub-account in which such securities 
were held; 

(b) On and after January 16, 1943, General License 
No. 1A shall not be deemed to authorize the transfer 
of securities held in a blocked account or sub-account 
thereof to a blocked account or sub-account under any 
name or designation which differs from the name or 


t Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public No. 354, 77th Congress, 55 Stat. 838; Ex. Order 8389, April 10, 
1940, as amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, 
july 26, 1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, 

ecember 26, 1941, Ex. Order 9193, July 6, 1942; Regulations, April 10, 
1940, as amended June 14, 1941, and July 26, 1941. 
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designation of the specific blocked account or sub- 
account in which such securities were held. 

(3) Certain Transactions Not Authorized hy Specific Licenses. 
On and after January 16, 1943, no specific license shall be 
deemed to authorize (a) the crediting of the proceeds of the 
sale of securities held in a blocked account or sub-account 
thereof, (b) the crediting of the income derived from such 
securities or (c) the transfer of such securities, to a blocked 
account or sub-account under any name or designation which 
differs from the name or designation of the specific blocked 
account or sub-account in which such securities were held, 
unless such specific license by its terms expressly authorizes 
such crediting or transfer. 

RaNnpDo-pH Paut, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary 
Foreign Funds Control 
November 27, 1942 


Pusiic INTERPRETATION No. 9 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to Foreign Funds 
Control. 

Inquiry has been made as to whether Monaco is ‘‘enemy 
territory’ within the meaning of General Ruling No. 11, 
as amended. 

The Treasury Department has replied in the affirmative. 

J. W. Peunte, 
Assistant to the Secretary. 
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On January 10 the Office of Price Administra- 
tion announced that the commercial banks of 
the country would shortly be invited to partici- 
pate in the ration banking program, to begin 
upon a nationwide basis January 27. The 
announcement was in the form of a pamphlet 
mailed to the 15,000 banks of the country 
and containing, among other things, a copy of 
‘‘General Ration Order No. 3""! and a ‘Manual of 
Operating Procedure.’” The Ration Banking 
Plan was developed by the Office of Price Ad- 
ministration with the cooperation of Federal 
and State bank supervisory authorities, the 
American Bankers Association, and representa- 
tive bankers. It was tested under normal 
operating conditions in 33 banking offices in the 
Albany-Troy-Schenectady area of New York. 

Under ration banking, ration stamps and 
coupons taken in by storekeepers, wholesalers, 
and other sellers of rationed commodities will 
not be forwarded to primary suppliers as here- 
tofore, but will be used only once by the trade, 
namely, for deposit in “‘ration bank accounts.” 
Thereafter ‘‘ration checks’’ drawn on these 
accounts will be used by each supplier in ob- 
taining his stocks of rationed goods. 

The general public will not participate in 
ration banking. Consumers will continue to 
get their ration stamps, coupons, and certificates 
from the local War Price and Rationing Boards 
and will continue to use these purchase author- 
izations at stores and gasoline stations. Nor 
will all retail dealers be required to open ration 
bank accounts. About three-fourths of the 
nation’s food stores are of such small size that 
they will not be required to do so under the 
present regulation, although they may if they 
desire. Gasoline retailers will not be permitted 
to open such accounts for the present, although 
ration accounts may be maintained by licensed 
distributors to accommodate their retail dealers 
in local areas, providing such retail outlets are 
entirely owned and operated by the distributor. 


1 The text of General Ration Order No. 3 is published on pages 116 
119 of this issue of the BULLETIN. 
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Dealers not opening ration accounts will turn 
over their ration stamps, coupons, and cer- 
tificates to their regular suppliers, who will 
deposit them in their ration accounts. It was 
estimated that about 25 million sheets of sugar 
stamps and over 125 million sheets of gasoline 
coupons which would ordinarily pass through 
trade channels in a year will now be handled and 
subsequently cancelled by banks. In addition, 
ration banking will completely eliminate the 
issuance of purchase certificates and gasoline 
exchange certificates by local rationing boards 
in exchange for stamps and coupons. 

Ration bank accounts will be opened for each 
commodity rationed ; that is, sugar accounts will 
be separate from coffee accounts or gasoline 
accounts. In these accounts dealers will de- 
posit ration stamps and coupons received in the 
course of business from their customers. Ration 
bank accounts will be handled in much the same 
manner as regular bank accounts except that 
they will be kept in units of measure instead of 
units of value and that ration checks are non- 
negotiable. The ration depositor will draw 
ration checks on his ration account in favor of 
his supplier, delivering such checks to the latter 
either before or at the time of delivery of the 
goods ordered. The supplier, in turn, will de- 
posit the checks in his own ration account. 

Ration checks will be cleared by banks, both 
locally and nationally, through facilities used 
for clearing ordinary checks and other cash 
items. Local items will in most instances be 
handled in the daily clearing of the local clearing 
house association. Out-of-town items will 
generally be sent to the Federal Reserve Bank 
or branch of the district in which the sending 
bank is located. However, if the sending bank 
desires, it may send ration checks drawn on its 
correspondent bank direct to the correspondent. 

The Office of Price Administration has made 
arrangements to reimburse banks participating 
in the Ration Banking Plan for handling ration 
accounts in accordance with a schedule of com- 
pensation established and set forth in the 
pamphlet. 
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Legislation establishing the Central Bank of 
Ireland (Banc Ceannais na hEireann) was signed 
on November 4, 1942, supplementing the Cur- 
rency Acts of 1927 and 1930 which remain in 
force except as modified by the new law. On 
the ‘‘appointed day’’ (February 1, 1943, as later 
announced) the new Bank superseded the Cur- 
rency Commission which had functioned since 
' 1928. Itimmediately assumed responsibility for 
the legal tender notes issued by the Currency 
Commission, while the consolidated bank notes 
issued by the Commission in the past to its 
eight shareholding banks will be gradually 
withdrawn. Legal tender notes, which will 
now be issued by the Bank and will eventually 
become the exclusive paper currency of the 
country, are convertible on demand into an 
equal amount of pounds sterling. They are 
secured 100 per cent by the assets in the legal 
tender note fund, formerly administered by the 
Currency Commission, consisting predominantly 
of British Government securities. Other assets 
eligible for inclusion in the legal tender note 
fund are sterling deposits and currency, and gold 
coin and bullion; however, there is no minimum 
gold reserve requirement and, in fact, very little 
gold is held. The Irish pound (Saorstat pound ) 
will thus continue to be held rigidly at par with 
the pound sterling, as has been the case both 
before and after the Bank of England’s departure 
from the gold standard. 

In accordance with the recommendations made 
by the Banking and Currency Commission in 
1938, the new institution is designed to be a 
full-fledged central bank, charged with the duty 
of safeguarding the value of the currency and 
directing credit policy in accordance with 
national interests. The Bank is granted broad 
powers of lending and rediscounting. Deposits 
will be accepted only from credit institutions 
and public authorities. The Bank is specifically 
authorized to buy, hold, and sell securities of 
the Free State, including guaranteed securities, 
and certain securities of public authorities, 
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provided these issues have been offered for pub- 
lic subscription and are quoted on the Dublin 
and Cork stock exchanges. Securities issued or 
guaranteed by any other Government may also 
be bought and sold. The Banking Commission 
in its report did not view open-market opera- 
tions in long-term securities as an effective in- 
strument of Irish central bank policy. 

The Government has a majority representa- 
tion in the management of the Bank, as the 
Governor of the Bank is appointed by the 
President of the Free State and the Minister for 
Finance may appoint as many as five directors 
to represent the Government. Two of the five 
may be in the permanent service of the State. 
Three additional directors represent the Asso- 
ciated Banks, which are authorized to elect 
a panel from which three persons will be 
selected by the Minister for Finance. The 
Board of Directors may not exceed eight, but 
apparently may fall below that number. The 
Bank's capital is supplied entirely by the 
Government, and shares in the Currency Com- 
mission held by the shareholding banks were to 
be redeemed by the Bank before the ‘‘appointed 
day."’ These eight shareholding banks will in 
future be known as Associated Banks; other 
banks may also be admitted to this status. 

Provisions governing the conduct of all com- 
mercial banks, which are required to be licensed 
by the Revenue Commissioners of the Free State, 
form a section of the Act. The Central Bank 
of Ireland may in certain circumstances, with 
the approval of the Minister for Finance, require 
the licensed banks to make non-interest-bearing 
deposits with the Bank. The requirement may 
be enforced whenever the licensed bank has 
failed to maintain within the State a specified 
reserve against its domestic liabilities. Regu- 
lations may prescribe different requirements in 
respect of different banks. The Bank may also, 
with the consent of the Minister, require the 
licensed banks to settle all or part of their check 
clearances, domestic or foreign, through the 
Bank. 
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Miscellaneous provisions in the law include 
measures to suppress counterfeiting and the use 
of unauthorized currency, amendments to the 
Coinage Act of 1928, the Bills of Exchange Act 
and other legislation, repeal of legislation in 
conflict with the new law, and authorization to 
the Bank to require from dealers information 
regarding hire-purchase (instalment) business. 


The Act contains 68 sections and three ap- 
pended schedules. The greater part of the text 
of Parts I to IV and a portion of Part VI are 
included in the excerpts given in the following 
pages. Parts V, VII, VIII, and IX are entitled 
as follows: Deposits by bankers (with the High 
Court); Counterfeit and unauthorized currency; 
Coinage; and Miscellaneous. 


EIRE 
CENTRAL BANK ACT, 1942 


~ An Act to establish a Bank to be the principal cur- 
rency authority in the State, to dissolve the Currency 
Commission and transfer its powers and duties 
(with certain modifications) to the said Bank, 
to confer on the said Bank divers other powers and 
duties, and to provide for other matters connected 
with banking, currency, coinage, and the matters 
aforesaid and in particular for the gradual extinc- 
tion of consolidated bank notes. 


Be it enacted by the Oireachtas as follows: 


Part I. PRELIMINARY AND GENERAL 


1. (1) This Act may be cited as the Central 
Bank Act, 1942. 

(2) The Currency Acts, 1927 and 1930, and 
this Act may be cited together as the Currency 
and Central Bank Acts, 1927 to 1942. 

(3) This Act shall be construed as one with 
the Currency Acts, 1927 and 1930.* 

(4) The expression “‘this Act’’ wherever it 
occurs in the Currency Act shall be construed 
and have effect as including the Currency 
(Amendment) Act, 1930 (No. 30 of 1930), and 
this present Act. 

2. (Definitions. ) 

3. (The appointed day.) 

4. (Repeals.) 


PartIl. EstaBLisHMENT OF THE CENTRAL BANK 
oF IRELAND AND DISSOLUTION OF THE 
CurRRENCY COMMISSION 


5. (1) On the appointed day there shall be 
and is hereby established in accordance with 
this Acta body to be called and known as Banc 
Ceannais na hEireann or, in the English lan- 

uage, the Central Bank of Ireland, to fulfil the 
leucsionn assigned to it by this Act. 

(2) The Bank shall be a body corporate with 

rpetual succession and an official seal (which 
shall be judicially noticed) and powezx to sue and 
be sued in its corporate name and to hold and 
dispose of land. 
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(3) The Bank shall be conducted and managed 
in accordance with this Act by a Board of 
Directors consisting of— 

(a) a Governor, and 

(b) three Directors to be known and in this 

— referred to as banking Directors, 
an 

(c) such number of other Directors (not ex- 

ceeding five and not including at any 
one time more than two service Di- 
rectors) as the Minister shall from time 
to time determine. 

(4) The functions, powers, and duties of the 
Bank shall be exercised and performed by the 
Board of Directors for and in the name of the 
Bank. 

(5) (Provisions for delegation of authority 
to the Governor, a Director, or committees of 
the Board.) 

(6) Section 9 of the Ministers and Secretaries 
Act, 1924 (No. 16 of 1924), shall not apply to 
the Bank. 

6. (1) In addition and without prejudice to 
the functions, powers, and duties vested by law 
in the Commission immediately before the ap- 
pointed day and to such functions, powers, and 
duties as are specifically conferred or imposed by 
this Act on the Bank, the Bank shall have the 
general function and duty of taking (within the 
limit of the powers for the time being vested in 
it by law) such steps as the Board may from 
time to time deem appropriate and advisable 
towards safeguarding the integrity of the cur- 
rency and ensuring that, in what pertains to the 
control of credit, the constant and predominant 
aim shall be the welfare of the people as a 
whole. 

(2) The Minister may, on such occasions as 
he shall think proper, request the Governor on 
behalf of the Board or the Board to consult and 
advise with him in regard to the execution and 
performance by the Bank of the general function 


123 








and duty imposed on the Bank by the foregoing 

sub-section of this section, and the Board shall 

comply with every such request. 

7. (1) It shall be lawful for the Bank to do, 
for the purposes of or through the general fund, 
all or any of the following things on such oc- 
casions and to such extent as the Board shall 
think proper, that is to say :— 

(a) buy or sell coin or gold or silver bullion 

or any foreign currency; 

(b) receive deposits (not bearing interest) 
from a Minister of State or any public 
authority or any Associated Bank, or 
any other bank or credit institution 
carrying on business wholly or partly 
within the State; 

(c) open accounts in other countries or act 
as agent, depository, or correspondent 
of any bank carrying on business in or 
outside the State; 

(d) with the consent of the Minister, acquire, 
hold, or dispose of shares in any inter- 
national bank formed wholly or mainly 
by banks which are the principal cur- 
rency authority in their respective 
countries; 

(e) re-discount exchequer bills and bills of 
local authorities which have previ- 
ously been accepted, discounted, or 
endorsed by an Associated Bank or any 
other bank or credit institution carry- 
ing on business wholly or partly within 
the State and which mature in not 
more than twelve months from their 
date; 

(f) re-discount bills of exchange which are, 
in the opinion of the Board, first class 
commercial bills and mature, in the 
case of bills drawn for agricultural 
purposes or based on live stock, in not 
more than twelve months (excluding 
days of grace) from their date or, in 
any other case, in not more than six 
months (excluding days of grace) from 
their date; 

(g) fix and publish from time to time the 
minimum rate or rates at which the 
Bank will re-discount such exchequer 
bills, bills of local authorities, or bills 
of exchange as are mentioned in either 
of the two next preceding paragraphs 
of this sub-section; 

(h) buy, hold, or sell securities of or guar- 
anteed by the State which have been 
offered for public subscription or tender 
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before being bought by the Bank and 
are officially quoted on the Dublin 
Stock Exchange and the Cork Stock 
Exchange or securities of or guaranteed 
by the Government of any other 
country; 

(i) buy, hold, or sell securities of any public 
authority which are authorised by law 
for the investment of trust funds and 
have been offered for public subscrip- 
tion or tender before being bought by 
the Bank and are officially quoted on 
the Dublin Stock Exchange and on the 
Cork Stock Exchange; 

(j) make loans or advances to banks and 
other credit institutions (carrying on 
business wholly or partly within the 
State) on the security of such bills of 
exchange as the Bank is hereinbefore 
empowered to re-discount or of such 
securities as the Bank is hereinbefore 
empowered to buy, or of gold coin or 
bullion or of documents relating to the 
shipment or storage of gold coin or 
bullion; 

(k) keep registers of securities of the State; 

(1) keep, for or on behalf of any public 
authority, registers of any stock issued 
by such authority; 

(m) keep the accounts of any bankers’ 

dudien, 

(2) (Definitions of *‘public authority’’ for the 
purposes of the foregoing sub-section of this 
section. ) 

8. It shall be lawful for the Bank to do all 
or any of the following things on such occasions 
and to such extent as the Board shall think 
proper, that is to say :— 

(a) make provision for the collection and 
study of data relating to monetary and 
credit problems and publish informa- 
tive material in regard thereto; 

(b) establish and maintain, either directly 
or indirectly, contact with the mone- 
tary authorities established in other 
countries; 

(c) do all such things as may be ancillary or 
incidental to or consequential on the 
exercise of any of the powers or the 
performance of any of the duties con- 
ferred or imposed on the Bank by this 
or any other section of this Act or 
from time to time conferred or imposed 
on the Bank by law. 

g. (1) The capital of the Bank shall be the 
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sum of forty thousand pounds whereof the suim 
of twenty-four thousand pounds shall be paid 
to the Bank by the Minister on the appointed 
day or as soon thereafter as may be and whereof 
the residue shall be paid to the Bank by the 
Minister at such time or times as may be agreed 
upon by the Board and the Minister. 

(2) All moneys payable to the Bank by the 
Minister under the foregoing sub-section of this 
section shall be pr eiees gr and paid out of the 
Central Fund or the growing produce thereof. 

(3) When the Minister has paid to the Bank 
the sum of twenty-four thousand pounds in 
pursuance of the foregoing provisions of this 
section, the Bank shall forthwith repay to every 
bank which is a Shareholding Bank immediately 
before the appointed day all sums paid by such 
bank to the Commission in pursuance of section 
64 of the Currency Act together with the ap- 
propriate dividend on every such sum for the 

riod from the last date up to which dividend 
had been paid thereon to the date of such 
repayment. 

(4) Sub-section (4) of section 63 of the Cur- 
rency Act is hereby amended by the deletion of 
the words ‘‘for the time being paid up by Share- 
holding Banks on account of their capital 
liability,"’ and the insertion in the said sub- 
section of the words ‘‘of the capital of the 
Bank for the time being paid up”’ in licu of the 
words so deleted. 

10. (The seal of the Bank.) 

11. (Interpretation of references to the Com- 
mission in the Currency Act, 1927.) 

12. (1) There shall be associated with the 
Bank such other banks as are specified or pro- 
vided for in this section and those banks shall 
be known and are in this Act referred to as 
Associated Banks. 

(2) The eight banks named in the second 
column of the Third Schedule to this Act shall, 
on the appointed day, become and be Asso- 
ciated Banks. 

(3) (4) (Application of the Currency Act to 
the Associated Banks and amendments to con- 
form to the present Act.) 

(5) (Amendment of the Currency Amend- 
ment Act (1930) to conform to the present Act.) 

13. (1) Any bank may, at any time, on or 
after the appointed day, apply to the Minister 
to be admitted to be an Associated Bank, and 
the Minister, after consultation with the Board, 
may in his absolute discretion grant or refuse 
such application. 

(2) Whenever the Minister grants under this 
section an application by a bank to be admitted 
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to be an Associated Bank, such bank shall, as 
on and from the date on which such application 
is granted, become and be an Associated Bank 
for the purposes of this Act and of the Currency 
Act as applied, modified, or amended by this Act. 

(3) The Minister may require a bank applying 
under this section to be admitted to be an Asso- 
ciated Bank to furnish to him such information 
in relation to its business and to permit the 
Governor or a permanent officer of the Bank 
specially authorised in that behalf in writing 
by the Minister to make such inspection of its 
books as appears to the Minister to be necessary 
for the due consideration by him of such 
application. 

14. (Removal of a bank from being an Asso- 
ciated Bank. ) 

15. (Dissolution of the Commission.) 

16. (Appointments to the staff of the Bank.) 

17. (Copyright in notes issued by the Bank.) 

18. (General adaptation of references to the 
Commission. ) 


Part III. 
19. (1) The Governor shall be appointed by 


the President on the advice of the Government 
and shall receive such remuneration and allow- 
ances and be subject to such conditions of service 
as the Board shall from time to time determine. 

(2) The term of office of every Governor shall 
(unless he sooner dies, resigns, is removed, or 
becomes disqualified) be seven years from, in 
the case of the first Governor, the appointed day 
or, in the case of every subsequent Governor, 
the expiration by effluxion of time or the earlier 
cesser from any cause (as the case may be) of 
the tenure of office of his predecessor. 

(3) A Governor retiring on the expiration by 
effluxion of time of his term of office shall be 
eligible for re-appointment. 

(4) The following provisions shall apply and 
have effect in relation to every Governor, that 
is tO say :— 

(a) he shall, during his term of office, be 
disqualified from being nominated or 
elected and for sitting or receiving 
payment as a member of Dail Eireann 
or of Seanad Eireann or as Uachtaran; 

(b) he shall, during his term of office, be 
ineligible for election as a director of 
any bank whatsoever; 

(c) if, at the time of his appointment, he is a 
director of any “tes pporamnennchond he 
shall divest himself of such directorship 
within ten days after his appointment 
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and, if he fails so to do, he shall at the 
expiration of such ten days be disqualt 
fied from holding the office of Governor; 
-and whenever he is adjudged bankrupt 

whether in the State or in any other 
country) or makes a composition or 
arrangement with his alien or 1s 
sentenced by a court of competent 
jurisdiction to suffer imprisonment or 
penal servitude, he shall forthwith be- 
come and be disqualified from holding 
the office of Governor. 

5) In the next preceding sub-section of this 
section the expression ‘‘any bank whatsoever"’ 
does not include an international bank formed 
wholly or mainly by banks which are the prin- 
cipal currency authority in their respective 
countries. 

20. (Prohibition of the Governor holding 
shares in a bank. 

21. (1) If the Governor becomes by ill-health 
permanently incapacitated for performing his 
duties as Governor he may be removed from 
office by the President on the advice of the 
Government. 

2) If the Board, by unanimous vote of all 
the Directors, requests the President to remove 
the Governor from office for cause stated, it shall 
be lawful for the President on the advice of the 
Government to remove the Governor from office. 

22. (Appointment of a Deputy Governor if 
the office of Governor becomes vacant or if the 
Governor is temporarily incapacitated.) 

23. (1) The Directors shall be appointed by 
the Minister. 

2) The banking Directors shall be appointed 
from a panel prepared for the purpose by repre- 
sentatives of the Associated Banks in accordance 
with this Act. 

3.) The Civil Service Regulation Acts, 1924 
and 1926, shall not apply to a Director. 

4) Every Director shall receive such re- 
muneration and allowances and be subject to 
such conditions of service as the Minister shall 
from time to time determine having regard to 
the prevailing standards of the Associated Banks 
in fixing the remuneration, allowances, and con- 
ditions of service of their directors. 

5.) Every Director shall be ordinarily resident 
within the State, and a person who its not so 
resident shall not be eligible for appointment as 
a Director. 

(6) A Director shall, while he holds that 
office, be disqualified from being nominated or 
elected and from sitting or receiving payment as 
a member of Dail Eireann or of Seanad Eireann 
or as Uachtaran. 
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(7) A Director (other than a banking Di- 
rector) shall, while he holds that office, be 
ineligible for election as a director of any bank 
whatsoever and shall, if at the time of his 
appointment he is a director of any bank what- 
soever, divest himself of such directorship 
within ten days after his appointment and, if 
he fails so to do, he shall at the expiration of 
such ten days be disqualified from holding the 
office of Director. 

24. (Tenure of office of the Directors.) 

25. (Disqualification of Directors. ) 

26. (Panel for appointment of the first bank- 
ing Directors. ) 

27. (Panel for the appointment of banking 
Directors other than the first such Directors. ) 

28. (Notices of vacancies and appointments of 
certain Directors. ) 

29. (Prohibition of certain Directors holding 
shares in a bank.) 

30. (Operation of disqualification of the 
Governor or a Director. ) 

31. (Oath of secrecy to be taken by the 
Governor, Directors, and officers. ) 

32. (1) The Board may, by rules or otherwise 
as it thinks fit, regulate its own procedure. 

(2) Four members of the Board personally 
present shall form a quorum at a meeting of the 
Board. 

(3) The Board may act notwithstanding one 
or more vacancies in its membership. 

(4) At any meeting of the Board the Governor 
may, in the event of an equality of votes, exercise 
a second or casting vote. 

33. (Compensation and superannuation of 
Chairman, Commissioners, Governor, and Di- 
rectors. ) 


Part IV. ExtTIncTrion or CONSOLIDATED 


Bank Notes 


34. (Definitions in respect of this Part of 
this Act.) 

35. (Restrictions on amount of consolidated 
bank notes outstanding. ) 

36. (1) Every Associated Bank shall, after 
the 31st day of December, 1953, and before the 
ist day of January, 1957, pay to the Bank such 
sum as shall be equal to the amount (if any) of 
consolidated bank notes outstanding with such 
Associated Bank on the date of such payment. 

(2) Every sum paid by an Associated Bank 
to the Bank in accordance with sub-section (1) 
of this section shall be placed by the Bank to 
the credit of the currency reserve. 

(3) Upon payment by an Associated Bank to 
the sak te accordance with sub-section (1) of 
this section of the sum required by that sub- 
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section to be so paid by such Associated Bank, 
the following provisions shall have effect in 
respect of such Associated Bank, that is to 
say -— 

(a) such Associated Bank shall cease to be 
liable to pay the amount of any con- 
solidated bank note outstanding with 
such Associated Bank on the » ie of 
such payment or to pay any payment 
on consolidated bank notes in respect 
of any period subsequent to the date of 
such payment to the Bank; 

(b) the Bank shall surrender to such Asso- 
ciated Bank all securities which, on the 
date of such payment to the Bank, are 
held by the Bank from such Associated 
Bank in respect of consolidated bank 
notes; 

(c) all consolidated bank notes outstandin 
with such Associated Bank on the oie 
date shall be payable by the Bank on 
presentation at its principal office in 
Dublin and shall be so payable out of 
the currency reserve. 

37. (Payments by Associated Banks on con- 

solidated bank notes.) 

38. (Stamp duty in respect of consolidated 

bank notes. ) 

39. (Notes of former banks of issue.) 

40. (Power of banks of issue to write off 

certain notes. ) 


* * * * 


Part VI. Bankers’ LicENCEs AND THE DuTIEs 


or Lic—eNsep BANKERS 


46. (Application of this Part of this Act.) 

47. (Bankers’ licences.) 

48. (Publication of financial statements by 
licensed bankers. ) 

49. (Publication of balance sheets by licensed 
bankers. ) 

50. (1) If at any time it should appear to the 
Board, with the concurrence of the Minister, 
that it is expedient so to do, it shall be lawful 
for the Board to make, with the consent of the 
Minister, regulations a every licensed 
banker to make with the Bank a deposit (not 
bearing interest) of a specified amount or calcu- 
lated in a specified manner whenever after a 
yg date the assets held by him within 
the State fall below a specified proportion in 
relation to his liabilities within the State, and 
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to maintain such deposit as long as such assets 
are below the said specified proportion. 

(2) Regulations made ie this section may 
ew different requirements in respect of 

ifferent licensed bankers. 

(3) If and whenever regulations made by the 
Board under this section are in force, it shall 
be the duty of every licensed banker to comply 
with such of those regulations as are applicable 
to him, and, if any licensed banker fails (whether 
by act or omission) so to do, he shall be guilty 
of an offence under this section and shall be 
liable on summary conviction thereof to a fine 
not exceeding one hundred pounds for every day 
during which such failure is continued. 

51. (1) If at any time it should appear to the 
Board, with the concurrence of the Minister, 
that it is expedient so to do, it shall be lawful 
for the Board to make, with the consent of the 
Minister, regulations requiring every licensed 
banker to settle all or a particular class or partic- 
ular classes (defined in the regulations) of his 
clearances by cheques drawn either (as shall be 
specified in the regulations) on the Bank or on 
an agent conaienal for the purpose by the Bank 
and requiring every licensed banker, for the 
purposes of so settling such clearances, to make 
and maintain with the Bank such balances as 
may be necessary for the purpose. 

G) If at any time it should appear to the 
Board, with the concurrence of the Minister, 
that it is expedient so to do, it shall be lawful 
for the Board to make, with the consent of the 
Minister, regulations requiring every licensed 
banker to lodge with the Bank for clearance all 
such cheques, bills, notes, or other negotiable 
instruments (payable outside the State and 
lodged for clearance at an office in the State of 
such banker) as shall be prescribed in that 
behalf by the Board by or under the regulations. 

(3) If and whenever regulations made by the 
Board under either of the foregoing sub-sections 
of this section are in force, it shall be the duty 
of every licensed banker to comply with those 
regulations and, if any licensed banker fails 
(whether by act or omission) so to do, he 
shall be guilty of an offence under this section 
and shall be liable on summary conviction 
thereof to a fine not exceeding one hundred 
pounds for every day during which such failure 
is continued. 














CURRENT EVENTS 











Federal Reserve Meetings 


The Presidents’ Conference met on January 
22-24, the Federal Open Market Committee 
met on January 25-26, and the Presidents met 
with the Board on January 26. 


Resignation and Appointment 


The Federal Reserve Bank of St. Louis on 
January 28, 1943 accepted the resignation of 
Ralph C. Gifford, President of the First Na- 
tional Bank, Louisville, Kentucky, as a director 
of the Louisville Branch. Mr. Gifford had 
served as a director of the Branch since his 
appointment on January 1, 1939. The.resigna- 
tion was submitted as Mr. Gifford had been 
appointed a member of the Federal Advisory 
Council to represent the Eighth Federal Reserve 
District during the year 1943. 

On the same day the Federal Reserve Bank of 
St. Louis appointed Wallace M. Davis, Vice 
President of The Citizens Union National Bank 
of Louisville, Louisville, Kentucky, a director 
of the Louisville Branch for the unexpired por- 
tion of the term ending December 31, 1944. 


Announcement of Change at Detroit Branch 


The Federal Reserve Bank of Chicago has 
announced that in view of the increased activities 
at the Detroit Branch and responsibilities of its 
officers and directors, a Vice President of the 
Reserve Bank will devote his full time to the 
Detroit area and will be in charge of the Detroit 
Branch. Mr. E. C. Harris of Detroit has been 
elected to that position. At the same time the 


by-laws of the branch have been revised to elimi- 
nate the position of Managing Director, thereby 
providing the same arrangement as at the head 
office where the chief executive officer is not a 


Mr. H. J. 


member of the board of directors. 





Chalfont who has been Managing Director will 
continue as the chief operating officer of the bank 
with the title of Manager. 

This change is in conformity with the policy 
of increasing the powers and functions of the 
more important branches, and the recent revision 
of the Board's regulations to facilitate such 
developments. 


Admissions of State Banks to Membership 
in the Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System 
during the period December 16, 1942, to January 
15, 1943, inclusive: 


Alabama 
Auburn—Bank of Auburn 


Illinois 


Kankakee—First Trust & Savings Bank of 
Kankakee 

Latham—State Bank of Latham 

Winnetka—Winnetka Trust and Savings Bank 


Towa 


Waterloo—The Waterloo Savings Bank 


Kansas 


Ellsworth—Citizens State Bank 


Montana 
Havre—Citizens Bank of Montana 
Ohio 


Mogadore—The Mogadore Savings Bank 
Perrysburg—The Citizens Banking Company 


Pennsylvania 


Curwensville—Curwensville State Bank 
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LLOWING is a list of the directorates of the Federal Reserve Banks and branches as at present 
constituted. The list shows, in addition to the name of each director, his business connection, 
the class of directorship, and the date when his term expires. Each Federal Reserve Bank has nine 
directors: three Class A and three Class B directors, who are elected by the stockholding member 
banks, and three Class C directors, who are appointed by the Board of Governors of the Federal 
Reserve System. Class A directors are representative of the stockholding member banks. Class B 
directors must be actively engaged in their district in commerce, agriculture, or some industrial 
pursuit, and may not be officers, directors, or employees of any bank. For the purpose of electing 
Class A and Class B directors, the member banks of each Federal Reserve district are classified by 
the Board of Governors of the Federal Reserve System into three groups, each of which consists of 
banks of similar capitalization, and each group elects one Class A and one Class B director. Class 
C directors may not be officers, directors, employees, or stockholders of any bank. One Class C 
director is designated by the Board of Governors as chairman of the board of directors and Federal 
Reserve Agent and another as deputy chairman. Federal Reserve Bank branches have either five 
or seven directors, of whom a majority, including the managing director, are appointed by the 
board of directors of the parent Federal Reserve Bank and the others are appointed by the Board 
of Governors of the Federal Reserve System. 


District No. 1—Boston 


Term 
Expires 
Dec. 31 
Class A: 
Allen W. Holmes....... President, Middletown National Bank, Middletown, Conn.... 1943 
Allam Fortes........... President, State Street Trust Company, Boston, Mass.......... 1944 
Leon A. Dodge......... President, First National Bank, Damariscotta, Me............ 1945 
Class B: 
Ralph E. Flanders. ...... President, Jones & Lamson Machine Co., Springfield, Vt...... 1943 
Philip R. Allen......... Director, "Bird & Son, inc., East Walpole, Mass. . 1944 
Edward J. Frost......... President and Director, Wm. Filene’s Sons Company, Boston, 
| CTE Te PTT eee TT Core Ce ee 1945 
Class C: 
Henry I. Harriman......Director and Vice Chairman, New England Power Association, 
Ey eee ee eee ee ree 1943 


Albert M. Creighton!'.... Director, Boston Woven Hose and Rubber Co., Boston, Mass. 1944 
Henry S. Dennison?..... President, Dennison Manufacturing Co., Framingham, Mass. 1945 


District No. 2—New York 


Class A: 
Leon Fraser. . ve -- First National Bank, New York, N. Y............ 1943 
William J. Field. .. President, Commercial Trust Company of New Jersey, Jersey 
wee Rn mt eres Cen ye tier arnay Te 1944 
Warren W. Clute, jr.....President, Glen National Bank, Watkins Glen, N. Y........ 1945 
~ ‘3 Chairman. 2 Deputy Chairman. 
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Class B: 
Donaldson Brown....... Vice Chairman and Vice President, General Motors Corpora- 
ecg cavwies eee se banatagwhaeiar. 
Frederick E. Williamson. President, New York Central Railroad, ‘New York, N. Y.. 
Carle C. Conway........ Chairman, Continental Can Company, Inc., New York, N. Y. 
Class C: 
Vacancy 
Beardsley Ruml'........ Treasurer, R. H. Macy & Co., Inc., New York, N. Y....... 
William I. Myers....... Head of Department of Agricultural Economics and Farm 
Management, Cornell University, Ithaca, N. Y............ 
Buffalo Branch 
Appointed by Federal Reserve Bank: 
R. B. Wiltse.... - amis Tmpenen, Titeem, 0. Tana oasis vec eee ccc cwes 
Raymond N. ee ane President, Lincoln-Alliance Bank & Trust Company, Ro- 
eo oe ca eee b eau ee bas aka Kauss 
Robert R. Dew......... President, Dunkirk Trust Company, Dunkirk, N. Y......... 
Lewis G. Harriman..... —<m Manufacturers and Traders Trust Company, Buffalo, 
Appointed by Board of Governors: 
Howard Kellogg........ President, Spencer Kellogg & Sons, Inc., Buffalo, N. Y..... 
M. B. Folsom.......... Treasurer, Eastman Kodak Company, Rochester, N. Y....... 
Gilbert A. Prole........ Genesee Farm Supply Company, Batavia, N. Y......... * 
District No. 3—Philadelphia 
Class A: 
John B. Henning........ President, Wyoming National Bank, Tunkhannock Pa....... 
Howard A. Loeb...... ‘Chairman, Tradesmens National Bank and Trust Co., Phila- 
RS og ee eee ent ea eine oat G'yke 03 
George W. Reily....... par ncn Harrisburg National Bank, Harrisburg, Pa........ 
Class B: 
C. Frederick C. Stout ... President, John R. Evans & Company, Camden, N.J.......... 
Harry L. Cannon....... President, H. P. Cannon & Son, Inc., Bridgeville, - eae 
Ward D. Kerlin......... Secretary & Treasurer, Camden Forge Co., Camden, N. J.. 
Class C: 
Warren F. Whittier?..... Farmer, dairyman and cattle breeder, Douglassville, Pa....... 
Vacancy 
ans B. McCabe!... . President, Scott Paper Company, Chester, Pa............ 
District No. 4—Cleveland 
Class A: 
H. B. McDowell........ President, McDowell National Bank, Sharon, Pa............ 
F. F. Brooks...........President, First National Bank, Pittsburgh, Pa.......... ont 
Ben R. Conmer.......... President, First National Bank, Ada, Ohio................. 
Class B: 
BA eee Secretary-Treasurer, Reed Manufacturing Co., Erie, Pa....... 
CR, BR Cnn. os cence Chairman, Philip Carey Manufacturing Co., Lockland, Ohio. 
A ee President, Weirton Steel Co., Weirton, W. Va............... 
1C hairman. 2 Deputy Chairman. 





Term 
Expires 
Dec. 31 


1943 
1944 
1945 


1943 
1944 
1945 


1943 


1943 
1944 


1945 


1943 
1944 
1945 


1943 


1944 
1945 


1943 
1944 
1945 


1943 
1944 
1945 
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Term 
Expires 
Dec. 31 
Class C: 
Geo. C. Brainard'...... . President, General Fireproofing Co., Youngstown, Ohio...... 1943 
ys Seer President, Cleveland Union Stock Yards Co., Cleveland, Ohio 1944 
Ths Me BE es os deen President, Columbus Auto Parts Co. , Columbus, Ohio....... 1945 
Cincinnati Branch 
Appointed by Federal Reserve Bank: 
Fe Saeeeerrrerer Managing Director, Cincinnati, Ohio...................... 1943 
Buckner Woodford......Vice President and Cashier, Bourbon- -Agricultural Bank and 
pe reer 1943 
J. G. Gutting.......... President, Second National Bank, Cincinnati, Ohio .......... 1944 
Appointed by Board of Governors: 
Francis H. Bird......... Professor of Commerce, College of Engineering and Commerce, 
University of Cincinnati, Cincinnati, Ohio................ 1943 
Frank A. Brown........ Farmer, Chillicothe, Ohio...... BiaEN Pane eeeecea es WnOONE 1944 
é Pittsburgh Branch 
Appointed by Federal Reserve Bank: 
5. Ws OE: co cescs ees Managing Director, Pittsburgh, Pa......................... 1943 
Clarance Stanley........ President, Union Trust Com any, Pittsburgh, Pa........... 1943 
E. B. Harshaw......... Vice President and Cashier, Grove City National Bank, Grove 
GG PUN 5503 o secs Faas be chancsanadeevoegsencaweyhetes 1944 
Appointed by Board of Governors: 
Robert E. Doherty...... President, Carnegie Institute of Technology, Pittsburgh, Pa.... 1943 
Vacancy 1944 
District No. 5—Richmond 
Class A: 
}. C. Beene... ..-- +s President, Planters National Bank & Trust Co., Rocky Mount, 
ded 4 asnstho sas ae Bri a eh ee dbo ga abeen sd 040 be ws 1943 
J. A. Sydenstricker......Cashier, First National Bank, Marlinton, W. Va............ 1944 
Charles E. Rieman...... President, Western National Bank, Baltimore, ree 1945 
Class B: 
John H. Hanna......... Chairman, Capital Transit Company, Washington, D.C....... 1943 
Edwin Malloy..........President & Treasurer, Cheraw Cotton Mills, Inc., Cheraw, 
OE RE ee ee eee eT ee ee re 1944 
Charkes C. Reed. ....... Vice President & General Manager, Williams & Reed, Inc., 
I 5545.5 Speke rinceseas ocnunsnabedusekeuas 1945 
Class C: 
Robt. Lassiter!......... Chairman, Mooresville Cotton Mills, Mooresville, N. C...... 1943 
Charles P. McCormick. .President, McCormick & Co., Inc., Baltimore, Md.......... 1944 
W.G. Wysor?.......... General Manager, Southern States Cooperative, Inc., Rich- 
I WIRE 6.5 5 cue Wi he Ooo cc eevakadneeuionevesanis beepa 1945 
Baltimore Branch 
Appointed by Federal Reserve Bank: 
W.R. Milford... ..Managing Director, Baltimore, Md....................... 1943 
Jomees Dimes... ........ President, Easton National Bank of Maryland, Easton, Md.. 1943 
George W. Reed........ President, National Marine Bank, Baltimore, Md.. a 
James C. Fenhagen...... Vice Chairman, Baltimore National Bank, Baltimore, Md.. 1945 


1 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Appointed by Board of Governors: 
W. Frank Roberts....... President, Standard Gas Equipment Corp., Baltimore, Md.. 1943 
W. Frank Thomas. . ....Construction Engineer and Real Estate Management, West- 
ss 6 hour cls date ees eu des. waded Lae vemsiees 1944 
Jos. D. Baker, bv... ..... Secretary and Treasurer, Standard Lime and Stone Co., 
SRE Sarai <el: oa ne e e 1945 
Charlotte Branch 
Appointed by Federal Reserve Bank: 
Ww. 5. Coemnenes..... 20 2 Managing Director, Charlotte, N.C........................ 1943 
Re Bec BE so ccs cac ce President, American Trust Co., Charlotte, N.C............... 1943 
J. Gerald Cowan........ Vice President, Wachovia Bk. & Tr. Co., Asheville, N.C...... 1944 
Angus E. Bird.......... President, Citizens and Southern National Bank of South 
ee 1945 
Appointed by Board of Governors: * 
Geo. M. Wright........ President, Republic Cotton Mills, Great Falls, $.C.......... 1943 
Chas. L. Creech, Sr...... Chairman, B. F. Huntley Furniture Co., Winston-Salem, N.C. 1944 
D. W. Watkins......... Director of Extension, Clemson College, Clemson, $.C........ 1945 
District No. 6—Atlanta 
Class A: 
Te Executive Vice President, First National Bank, Meridian, 
eae thvekeek mba ka ah ai eee ode WE iee te ix aoe 1943 
Geo. J. White... .....5.. President, First National Bank, Mount Dora, Fla.. — Te 
Thos. K. Glenn........ Chairman, Trust Company of Georgia, Atlanta, Dc caxs, 1945 
Class B: 
Fitzgerald Hall......... President, Nashville, Chattanooga & St. Louis Railway, 
RIESE OPE EE ERR ES eye ek eee me eae 1943 
Ernest T. George. ......President and Chairman, Seaboard Refining Company, Ltd., 
ss iy ad oS Rene Oke Ren we vera ee kes 1944 
Fe eee Vice President and Treasurer, J. B. McCrary Company, Inc., 
oink. cee eh atin Pe ot Hae SiO six de P Aare wn cid sheers 1945 
Class C: 
Rufus C. Harris......... President, Tulane University, New Orleans, La.............. 1943 
Frank H. Neely!........Executive Vice President and Secretary, Rich’s, Inc., Atlanta, 
EE ey Pare eee eae ee ee ree Tee ene ae I 
> eer President and General Manager, Tennessee Farm Bureau Fed- - 
I, GI, PINs ok pekcs re eddcdecicasareancues 1945 
Birmingham Branch 
Appointed by Federal Reserve Bank: 
a Serer Managing Director, Birmingham, Ala...................... 1943 
John S. Coleman........President, Birmingham Trust & Savings Company, Bir- 
5 6 Oe Bh nak bane be rk reais Ke e6 hO.c¥ eed < 5 1943 
Gordon D. Palmer...... President, First National Bank, Tuscaloosa, Ala............. 1944 
M. B. Spragins......... President, First National Bank, Huntsville, Ala.............. 1945 
1 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Appointed by Board of Governors: 
Ed. L.. Nostem.......... Executive Vice President, Munger Realty Company, Birming- 
es sisi dh si ith tht cea ukt dra Khk D2: Pao Be Oe OO Bu ee KB 1943 
Donald Comer.......... Chairman, Avondale Mills, Birmingham, Ala............... 1944 
Howard Gray.......... PUREE, SHUT PII: FIIs a ook cnc ccc sceneespeccestesease 1945 
Jacksonville Branch 
Appointed by Federal Reserve Bank: 
Geo. S. Vardeman, Jr.... Managing Director, Jacksonville, Fla....................... 1943 
J. C. McCrocklin....... Executive Vice President, First National Bank, Tarpon 
OE err rer Ter eee ree 1943 
Dir Re coke venience Vice President and Cashier, Florida National Bank, Jackson- 
REESE ER ere ers ery reer pete 1944 
ae I es a eoe es Executive First Vice President, First National Bank, Palm 
RG sk x0 S04 oe hwkus ease cheese. Lusawerhewiamets 1945 
Appointed by Board of Governors: 
F. D. Jackson..........President and General Manager, Jackson Grain Company, 
pre Pe ey ee eer ee wee 1943 
Walter J. Matherly..... Dean, College of Business Administration, University of 
8 errr 1944 
Vacancy 1945 
Nashville Branch 
Appointed by Federal Reserve Bank: 
Joc] B. Fort, f.......... Managing Director, Nashville, Tenn....................... 1943 
Geo. Neal Bass......... Cashier, First National Bank of Franklin County, Decherd, 
i int nhctnnd diecast an als Dike ead aaa waeeh ek RheiS x 1943 
ee eee President, First National Bank, Harriman, Tenn............. 1944 
Edward Potter, Jr....... President, Commerce Union Bank, Nashville, Tenn.......... 1945 
Appointed by Board of Governors: 
E. W. Palmer........... President, Kingsport Press, Inc., ee. rere 1943 
Clyde B. Austin........ President, The Austin Company, Inc., Greeneville, Tenn...... 1944 
W. E. McEwen......... Director, County Farm Bureau, Williamsport, Tenn.......... 1945 
New Orleans Branch 
Appointed by Federal Reserve Bank: 
SS  Saaeeerer Managing Director, New Orleans, La...................... 1943 
eee President, National Bank of Commerce, New Orleans, La..... 1943 
38 eer President, Merchants National Bank, Mobile, Ala........... 1944 
T. G. Nicholson........ President, First National Bank of Jefferson Parish, Gretna, 
Gece iene CAs 6 whit be TE EMKER EOE OTE E de MamegneDeS 1945 
Appointed by Board of Governors: 
E. F. Billington. ....... Vice President, Soule Steam Feed Works, Meridian, Miss...... 1943 
Alexander Fitz-Hugh.... President, P. P. Williams Company, Vicksburg, Miss......... 1944 
Vacancy 1945 
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District No. 7—Chicago 
Class A: 
Edward R. Estberg...... Chairman, Waukesha National Bank, Waukesha, Wis........ 1943 
Frank D. Williams... ... President, First Capital National Bank, Iowa City, a ee 1944 
Walter J. Cummings. . . Chairman, Continental Illinois National Bank and Trust 
Company, NGS 5h inert tanga tnsodchinsrsaeseents 1945 
Class B: 
Clarence W. Avery......President and Chairman, Murray Corporation, Detroit, 
RSS eer Sener ea!) oe eee hn eee pee ee 1943 
Nicholas H. Noyes...... Vice President & Treasurer, Eli Lilly and Company, Indiana- 
SS RS ns (er re ae ree 1944 
Max W. Babb......... Chairman, Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 1945 
Class C: 
Paul G. Hoffman. ...... President, Studebaker Corporation, South Bend, Ind.......... 1943 
Simeon E. Leland!.... _.Chairman, Department of Economics, and Professor of 
Government Finance, University of Chicago, Chicago, Ill. 1944 
W. W. Waymack’.......Vice President and Editor, Editorial Pages, Des Moines 
Register & Tribune, Des Moines, Seis otucreeebucaneas 1945 
Detroit Branch 
Appointed by Federal Reserve Bank: 
Walter S. McLucas...... Chairman, The National Bank of Detroit, Detroit, Mich...... 1943 
Joseph M. Dodge....... President, ‘The Detroit Bank, Detroit, Mich... ena. a 
Rudolph E. Reichert... . President, Ann Arbor Bank, Ann Arbor, Mich. - ces akatiallh 1944 
Appointed by Board of Governors: 
L. Whitney Watkins. ...Farmer, Manchester, Mich....................00 cece eens 1944 
H. L. Pierson........... President, Detroit Harvester Co., Detroit, Mich............. 1945 
District No. 8—St. Louis 
Class A: 
G. R. Corlis............Cashier, Anna National Bank, Anna, Ill................... 1943 
Sidney Maestre..... President, Mississippi Valley Trust Co., St. Louis, Mo....... 1944 
Max B. Nahm.......... Vice President, Citizens National Bank, Bowling Green, Ky... 1945 
Class B: 
H. H. Tucker...........President, Fones Bros. Hardware Co., Little Rock, Ark..... 1943 
John R. Stanley.. ee Stanley Clothing Co., Evansville, Ind.... 1944 
A. Wessel Shapleigh... .. President, Shapleigh Hardware Co., St. Louis, Mo.......... 1945 
Class C: 
Oscar G. Johnston’...... President, Delta and Pine Land Co., Scott, Miss............. 1943 
Douglas W. Brooks..... President, The Newburger Co., Memphis, Tenn.............. 1944 
Wm. T. Nardin'......... Vice President and General Manager, Pet Milk Company, St. 
i JB. TSA eh SR DN eet eae ere 1945 
Little Rock Branch 
Appointed by Federal Reserve Bank: 
er Managing Director, Little Rock, Ark.. .. 1943 
Arthur E. McLean...... President, Commercial National Bank, Little Rock, Ark... 1943 
Paul R. McCoy........ Chairman, Peoples National Bank, Stuttgart, EES 1944 
Chas. A. Gordon....... Vice President, Simmons National "Bank, Pine Bluff, Ark. . 1945 


! Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Appointed by Board of Governors: 
I. N. Barnett, Jr........Manager, Barnett Bros. Mercantile Co., Batesville, Ark..... 1943 
8 eee President, Brooks Advertising Agency, Little Rock, Ark..... 1944 
Bs Th SE 6 6 os oc o'n:k »  S oo otk sss 0eesaeuti seer ects erumanins 1945 
Louisville Branch 
Appointed by Federal Reserve Bank: 
Ce, Gis Bs xc easy net Managing Director, Louisville, Ky.............. 0.000000. 1943 
Phil E. Chappell........ President, Planters Bank & Trust Co., Hopkinsville, Ky... ... 1943 
Wallace M. Davis...... Vice President, The Citizens Union National Bank of Louis- 
Wy EY 99 ga Oia sete ew eeackae n OOee anes ee. 1944 
Lee L. Persise......... President, The State Bank of Salem, Salem, Ind................ 1945 
Appointed by Board of Governors: 
Perry B. Gaines......... I CN Iii, as ose a eedeRh ev ewe eden veer es 1943 
E. J. O’Brien, Jr... ..... President, E. J. O’Brien & Co., Louisville, Ky................ 1944 
G. O. Boomer.......... Vice President, The Girdler Corporation, Louisville, Ky... ... 1945 
Memphis Branch 
Appointed by Federal Reserve Bank: 
W.H. Glasgow........ Managing Director, Memphis, Tenn....................... 1943 
a ee President, Farmers Bank & Trust Co., Blytheville, Ark....... 1943 
Oliver Benton.......... President, National Bank of Commerce, Jackson, Tenn....... 1944 
V. j. Alemameet......... President, Union Planters National Bank & Trust Co., Mem- 
CG Ss kok eben heh Ke neeenae DEY ee rwn cet erreRe Aten 1945 
Appointed by the Board of Governors: 
R. ©. BOOMER... 6.0. 0css Cotton planter and ginner, Pecan Point, Ark................. 1943 
J. Holmes Sherard...... President, Jno. H. Sherard and Son, Sherard, Miss............ 1944 
5, F. FRE occas President, Sledge and Norfleet, Memphis, Tenn............. 1945 
District No. 9—Minneapolis 
Class A: 
8S eee eee President, Northwestern National Bank & Trust Co., Minne- 
red rr rye ey 1943 
J. R. McKnight......... President, Pierre National Bank, Pierre,$.D....... aan tei Sac 1944 
F. D. McCartney....... Vice President, First National Bank, Oakes, N.D............ 1945 
Class B: . 
Homer P. Clark........ Chairman, West Publishing Co., St. Paul, Minn............. 1943 
J. E. OComnell......... President, Eddy’s Bakeries, Inc., Helena, Mont............. 1944 
ney C. tange.......... President, Chippewa Canning Co., Chippewa Falls, Wis... .. 1945 
Class C: 
W.D. Cochran......... W. D. Cochran Freight Lines, Iron Mountain, Mich.......... 1943 
Roger B. Shepard?......President, Finch, Van Slyck & McConville, St. Paul, 
nab 6 ad xk kcn eared aN bnne a eee Aa Mare mek Soe 1944 
ee eer President, University of Minnesota, Minneapolis, Minn..... 1945 
Helena Branch 
Appointed by Federal Reserve Bank: 
i ree Managing Director, Helena, Mont....................+.5-- 1943 
Peser Pauly............ President, Deer Lodge Bank & Trust Co., Deer Lodge, Mont... 1943 
P. B. McClintock....... Cashier, Farmers National Bank, Chinook, Mont........... 1944 
1 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Appointed by Board of Governors: 
SS ae PN, SNOE I, Pgh kb ic weer nnnsoccsedouass 1943 
R. B. Richardson....... President, Western Life Insurance Co., Helena, Mont... .. .... 1944 
District No. 10—Kansas City 
Class A: 
M. A. Limbocker....... President and Chairman, Citizens National Bank, Emporia, 
ERP niente sarin ger See pny her” Pane AOE ey pS cae 1943 
William L. Bunton......Vice President and Cashier, Goodland State Bank, Goodland, 
Ns athens ok ae es Se eG GRE ROE RA 0s SAKA Ok 5S O6 oS 1944 
Thomas A. Dines....... President, United States National Bank, Denver, Colo......... 1945 
Class B: 
J. M. Bernardin......... Vice President, Burk Lumber Company, Dawson, N. M...... 1943 
L. E. PRGMGS......-..- Phillips Petroleum Company, Bartlesville, Okla.............. 1944 
Willard D. Hosford.. ..Vice President and General Manager, John Deere Plow Co., 
NN aio s 40k parsed Ree te Foie Whew a vas cexdy ends 1945 
Class C: 
R. B. Caldwell'.........McCune, Caldwell, Downing & Noble, Kansas City, Mo..... 1943 
Robert L. Mehornay?.. President, North-Mehornay. Furniture Co., Kansas City, 
RD ieee st aehee Vek Los Rhee beeen a enrasvesbesevases 1944 
Vacancy 1945 
Denver Branch 
Appointed by Federal Reserve Bank: 
dos. E. Olson. .......... Managing Director, Denver, Colo.......................... 1943 
W.C. Kurtz............President and General Manager, Independent Lumber Co., 
Ee ee ae ee 1943 
Harold Kountze........ President, Colorado National Bank, Denver, Colo............ 1944 
Clarence H. Adams... .. President, International Trust Company, Denver, Colo....... 1945 
Appointed by Board of Governors: 
M.E Noonen.......... Sheep rancher, Kremmling, Colo........................40.. 1943 
8 ee Lewis and Geant, Demwer, Cobo... ..... 2... c ccc ee eee ene 1944 
Vacancy 1945 
Oklahoma City Branch 
Appointed by Federal Reserve Bank: 
G. H. Pipkin...........Managing Director, Oklahoma City, Okla.................. 1943 
2 | | eee First Vice President, Dewey Portland Cement Co., Dewey, 
areas Che PU eee eee Sc ages ai bie ce epee wee 1943 
Hugh L. Harrell........ Vice President, First National Bank & Trust Co., Oklahoma 
I. ae tn can eeee ee Ae Usa Ree ent e453 84's er8 5 1944 
A. E. Stephenson....... ewe ial Central National Bank, Enid, Okla.............. 1945 
Appointed by Board of Governors: 
Phil C. Ferguson........Stockman, Woodward, Okla............... 000000220 euee 1943 
Neil R. Johnson........ Rancher and farmer, Norman, Okla........................ 1944 
Lloyd Noble........... President, Noble Drilling Corporation, Tulsa, Okla......... 1945 





1 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Omaha Branch 
Appointed by Federal Reserve Bank: 
L. 0. Eovhart.......... Managing Director, Omaha, Neb......................... 1943 
Geo. A. Bible.......... President, First National Bank, Rawlins, Wyo............... 1943 
Geo. W. Holmes........ President, First National Bank, Lincoln, Neb............... 1944 
Thomas L. Davis....... President, First National Bank, Omaha, Neb................ 1945 
Appointed by Board of Governors: 
W. H. Schellberg....... ee eee ne es es 1943 
Leonard E. Hurtz....... President, Fairmont Creamery Company, Omaha, Neb........ 1944 
Vacancy 1945 
District No. 11—Dallas 
Class A: 
Frank Turner........... President, First National Bank, Decatur, Texas............. 1943 
ere Chairman of Board, Temple National Bank, Temple, Texas... 1944 
Walter P. Napier....... President, Alamo National Bank, San Antonio, Texas........ 1945 
Class B: 4 
Geo. A. Hill, Jr......... President, Houston Oil Company of Texas, Houston, Texas.... 1943 
E. tL. Rae. ....... _... Vice President and General Manager, Angelina County Lumber 
ig SIE Sock ertcneer nocsnsirdanns babvaxenn 1944 
5 Eh es awases coon President, Cooper Company, Inc., Waco, Texas............. 1945 
Class C: 
DOF. as acinnes Builder and manufacturer, Dallas, Texas.................... 1943 
Dolph Briscoe.......... SOC GRME, TINUE, POU: 5 ow nn scars cen cerneswsserneess 1944 
Bg erate Ranching and stockyards, Amarillo, Texas................. 1945 
El Paso Branch 
Appointed by Federal Reserve Bank: 
J}. L. Bem... .-..-.. Managing Director, El Paso, Texas........................ 1943 
R. W. McAfee.......... Vice President, State National Bank, El Paso, Texas.......... 1943 
5. By Ps oo ose cnes Vice President, First National Bank, Roswell, N. M......... 1944 
eee Vice President, El Paso National Bank, El Paso, Texas........ 1945 
Appointed by Board of Governors: 
Jack B. Martin......... President, Arizona Ice and Cold Storage Co., Tucson, Ariz... 1943 
, Ma. Meyer. ......... President, Las Cruces Lumber Co., Las Cruces, N. M......... 1944 
R. E. Sherman.......... President, Leavell and Sherman, Inc., E] Paso, Texas.......... 1945 
Houston Branch 
Appointed by Federal Reserve Bank: 
ww. Genwy. ........ i Director, Houston, Texas....................... 1943 
W.N. Greer..... . President, Citizens State Bank, Houston, Texas. . 1943 
J. W. McCullough. . eee President, Hutchings-Sealy National Bank, Galveston, Texas 1944 
B. C. Roberts........... President, Wharton Bank & Trust Co., Wharton, Texas... 1945 
Appointed by Board of Governors: 
George G. Chance...... si wed iin cinemas eakewn on peaeeK 1943 
H. Renfert............. Renfert-Helmbrecht Co., Galveston, Texas.................. 1944 
J. S. Abercrombie....... President, J. S. Abercrombie Company, Houston, Texas...... 1945 
1 Chairman. 2 Deputy Chairman. 
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San Antonio Branch 


Appointed by Federal Reserve Bank: 


E. B. Austin...........Mamnaging Director, San Antonio, Texas.................... 
ER eS. Vice President, Del Rio National Bank, Del Rio, Texas...... 
(a Se Aer Vice President, Frost National Bank, San Antonio, Texas..... 
Ss) eee President, South Texas National Bank, San Antonio, Texas... 
Appointed by Board of Governors: 

H. M. Cartwright...... Live stock and farming, Twin Oaks Ranch, Dinero, Texas... . 
De BE SOR. 6 octets General Comeractor, Austin, TERas....... 0.6.5 ccc cence 
Vacancy 


District No. 12—San Francisco 


Class A: 
C. K. McIntosh.........Chairman, Bank of California, N. A., San Francisco, Calif... . . 
re President, Puget Sound National Bank, Tacoma, Wash...... 
Carroll F. Byrd......... Chairman & Executive Vice President, First National Bank, 
ee seus Peau eeeeaees 

Class B: 
ge President, Madera Sugar Pine Company, San Francisco, 
SRE ER eer rney Age eee e.-*: (Say ee ra ere eae 
Wm. G. Volkmann..... Partner, A. Schilling and Company, San Francisco, Calif... .. 
Reese H. Taylor........ President, Union Cll Company, Los Angeles, Calif........... 

Class C: 
St. George Holden’... .. St. George Holden Realty Company, San Francisco, Calif... . . 
Henry F. Grady'........President, American President Lines, Ltd., San Francisco, 
PPE APR cag AS ae Sn Tee 
Harry R. Wellman...... Director, Giannini Foundation of Agricultural Economics, 


University of California, Berkeley, Calif.................. 


Los Angeles Branch 
Appointed by Federal Reserve Bank: 


W.N. Ambrose.........Managing Director, Los Angeles, Calif..................... 
P. E. Seedecor.......... President, First National Bank, Corona, Calif............... 
8 ere ere President, Citizens National Trust & Savings Bank, Los 


TNR cs npc rusacvied Opavessobesaneniantwasmesey 


Appointed by Board of Governors: 
Y. Frank Freeman...... Vice President, Paramount Pictures, Inc., Hollywood, Calif... . 
Ge Be Bs peeccvees Se rere ere 


Portland Branch 
Appointed by Federal Reserve Bank: 


SS reer Managing Director, Portland, Ore......................... 
Paul S. Dick...........President, United States National Bank, Portland, Ore....... 
William C. Christensen. . President, Commercial National Bank, Hillsboro, Ore....... 


Appointed by Board of Governors: 


George T. Gerlinger....President, Willamette Valley Lumber Co., Portland, Ore... 
William H. Steen....... Live stock and farming, Milton, Ore...................... 


1 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Salt Lake City Branch 
Appointed by Federal Reserve Bank: 
W. L. Pasemer.......... Managing Director, Salt Lake City, Utah.................. 1943 
Frederick P. Champ..... President, Cache Valley Banking Company, Logan, Utah..... 1943 
Orval W. Adams........ Executive Vice President, Utah State National Bank, Salt 
RT Rs 5a be nw deewnecdceestanheenrre+ Cewcwnas 1944 
Appointed by Board of Governors: 
Herbert S. Auerbach. ...President and General Manager, Auerbach Co., Salt Lake 
ere rere ee ree ore pene 1943 
St ree Live stock and farming, Burley, Idaho.................. .. 1944 
Seattle Branch 
Appointed by Federal Reserve Bank: 
ie Bie Be 6 ces ren en es Managing Director, Seattle, Wash......................... 1943 
Andrew Price........... President, National Bank of Commerce, Seattle, Wash...... 1943 
Fred L. Stanton......... President, Washington Trust Company, Spokane, Wash...... 1944 
Appointed by Board of Governors: 
Charles F. Larrabee..... Vice President, Pacific American Fisheries, Inc., Bellingham, 
rrr ree rere meer remmnney aren eee ernie: 1943 
Feed Nelees............ Farmer and dairyman, Seattle, Wash....................... 1944 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 





Compiled January 21 and released for publication January 23. 


Figures shown on 


charts may differ from preliminary figures used in text. 








Industrial activity continued at a high level in 
December and the first half of January and 
distribution of commodities to consumers was 
sustained. Prices of farm products and retail 
foods advanced further, while prices of most 
other commodities showed little change. 


PRODUCTION 


Industrial production in December showed less 
than the usual decline from November and the 
Board’s seasonally adjusted index rose two 
points further to 196 per cent of the 1935-39 
average. Munitions output continued to in- 
crease, raising total durable goods production 
to a level 33 per cent higher than in December a 
year ago, while for the same period production 
of nondurable goods was only 4 per cent larger 
and mineral output was somewhat lower. 

Steel production in December and the first 
half of January averaged 97 per cent of capacity, 
down slightly from the October and November 
levels. Total steel production for the year 
showed a 4 per cent increase over 1941 while the 
output of steel plate, important in shipbuilding 
and tank production, rose go per cent over the 
previous year. This increase over a year ago 
was largely obtained by conversion of existing 


facilities. Output of lumber, and stone, clay 
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and glass production in December showed larger 
declines than are usual at this time of year. 

Output of nondurable goods showed little 
change from November to December. Textile 
production continued at the high level which 
has prevailed for the past year and a half. 
Meat packing increased sharply, reflecting ex- 
ceptionally large hog slaughter and output of 
most other manufactured foods was maintained 
at a high level. 

Mineral production was lower in December, 
reflecting a decline in coal output from the peak 
reached in November. Bituminous coal pro- 
duction in 1942 was the second largest in the 
history of the industry, averaging 13 per cent 
greater than 1941. Crude petroleum production 
in December continued at the level of earlier 
months and for the entire year was slightly 
lower than 1941, reflecting transportation short- 
ages. In the first half of January production of 
bituminous coal and petroleum was maintained, 
but a number of anthracite mines were closed by 
an industrial dispute. 

Value of construction contracts awarded in 
December, according to the F. W. Dodge Cor- 
poration, was somewhat higher than in No- 
vember. Contracts for apartment-type build- 
ings for housing war workers continued to rise 
and public works increased sharply, while 
awards for manufacturing buildings declined 
further. 

The value of construction was 3.2 billion dol- 
lars in the fourth quarter of 1942, according to 
preliminary estimates of the Department of Com- 
merce. This was about 25 per cent lower than 
the peak of 4.3 billion reached in the previous 
quarter, but slightly higher than that of the 
fourth quarter of 1941. Installations for direct 
military use and industrial facilities accounted 
for almost three-quarters of the total, and resi- 
dential building contributed somewhat less than 
half of the remainder. For the year as a whole, 
construction is valued at 13.6 billion dollars— 
of which almost four-fifths was publicly financed 
increase of one-fifth 1941. The 


“a0 over 
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increase took place entirely in military and in- 
dustrial projects; which rose 4.4 billion dollars. 
All other types of construction declined. 


DisTRIBUTION 


Distribution of commodities to consumers was 
maintained at a high level in December and the 
first half of January, after allowance for the 
sharp fluctuations that are customary at this 
time of year. The 1942 Christmas buying 
season exceeded that of any previous year, value 
of sales at department stores, for example, 
being about 15 per cent larger in November and 
December than in the corresponding period of 
1941. The increase over the year period 
reflected in part price advances but there was 
also an increase in the volume of goods sold. 

Freight-car loadings declined about the usual 
seasonal amount in December, and the Board's 
adjusted index remained at 134 per cent of the 
1935-39 average. Grain, livestock, and miscel- 
laneous loadings rose somewhat on a seasonally 
adjusted basis, while coal and other products 
declined slightly. 


CommopiTy PRIcEs 


Prices of agricultural commodities advanced 
sharply from the early part of December tothe 
middle of January. Maximum prices designed 
to restrict further increases were issued for some 
of these commodities, including corn and mixed 
feeds. For certain other products, however, 
like potatoes and truck crops, Federal price 
supports were increased. Wholesale prices of 
most other commodities continued to show little 
change. 


WHOLESALE PRICES 
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Bureau of Labor Statistics’ weekly indexes, 1926 average = 100. 
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From mid-November to mid-December retail 
food prices advanced 1.6 points to about 133 
per cent of the 1935-39 average. Further 
increases in these prices are indicated in January 
as a result of advances permitted recently in 
maximum levels for such items as flour, milk, 
and poultry. 


Bank CREDIT 


Excess reserves of member banks declined 
sharply in the last week of December, and during 
the first half of January they averaged about 
2.2 billion dollars, as compared with 2.5 billion 
for most of December. Large payments to the 
Treasury for new securities, some increase in 
currency, and other end-of-year requirements 
were responsible for drains on reserves during 
the last week of December. There were, 
however, substantial sales of Treasury bills to 
Federal Reserve Banks under options to re- 
purchase. In the early part of January, reduc- 
tion in Treasury balances at the Reserve Banks 
and a return flow of currency supplied banks 
with additional reserves, and some of the bills 
sold to the Reserve Banks were repurchased. 
During this period Reserve Bank holdings of 
Government securities, which had increased to 
6.2 billion dollars by December 31, declined to 
below 6 billion. 

Reflecting largely purchases of the 7 per cent 
certificates of indebtedness delivered in the week 
of December 30, holdings of direct and guaran- 
teed Government obligations at reporting mem- 
ber banks in 1o1 cities increased by 1.8 billion 
dollars to 28 billion over the four weeks ending 
January 13. New York City banks took 640 
million of the 1.5 billion dollars of certificates 
sold to reporting banks. Commercial loans in 
New York City declined by go million dollars; 
outside New York there was little change. 
Loans to brokers and dealers rose sharply in 
December during the Victory Fund campaign, 
but declined correspondingly in the following 
weeks. Other loans continued to decline. 


Unirep States GOVERNMENT SECURITY PRICES 


Subsequent to the close of the Victory Fund 
drive in December prices of United States 
Government securities increased. Long-term 
taxable bonds are yielding 2.32 per cent on the 
average, and long-term partially tax-exempt 
bonds 2.06 per cent. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


[In millions of dollars] 










































































Reserve Bank credit outstanding Member 
a _s ar x ‘ | ag reserve 
| | T - alances 
U. S. Government | Treas- | leny do | Other 
securities wey Money Treas- posits | Non- | Fed- 
D Bill ' H Gold | © | in cir oo | with mem- = 
” dis- Treas- | | Al || stock | “Sure | cula- | folg- Federal | ber de- | Re. 
count-| ury | othert|| Total stand- | “8 | ings | e- | posits ac- | ; 
ed bills} All ing | serve | | counts | Total Excess 
Total oo | & Banks 
certifi- | 
cates | 1 
on . | —-| eS 
Monthly averages of | | 
daily figures: } | 
1941—Oct.......... & 207 2,184 130 2,322 | 22,779 3,208 | 10,270 2,220 525 1,905 292 | 13,097 5,001 
es hits wee 6 2,184 | 2,184 121 2,311 | 22,786 3,225 | 10,496 2,194 669 | 1,774 290 12,900 3,611 
_ ee 5 2,219 | 10 | 2,209 180 2,404 | 22,759 | 3,239 | 10,985 | 2,189 592 | 1,531 292 12,812 3,390 
1942—Oct.......... 9 4,013 || 1,130 | 2,883 268 4,290 | 22,752 | 3,361 | 13,951 | 2,233 | 350 | 1,345 290 12, 234 2, 328 
epee 9 4,746 || 1,151 | 3,595 | 286 || 5,041 | 22,741 3,374 | 14,473 | 2'247| 219 | 1,323] 276 | 125618 | 2/302 
ee 9 5,549 || 1,485 | 4,064 478 | 6,035 | 22,740 | 3,472 | 15,119 2,199 307 1,210 261 13,152 | 2,376 
| | 
End of month figures: | i | 
1941—Oct. 31...... 6 ee 2,184 | 119 || 2,309 | 22,800 3,219 | 10,364 2,207 987 1,899 290 12,580 | 4,557 
Nov. 29...... 6 2,184}... | 2,184 | 122 |) 2,312 | 22,785 | 3,231 | 10,640] 2'188| 420 | 1'644] 288 | 13'140| 3'828 
Dec. 31...... 3 2,254 | 10 | 2,244 104 || 2,361 | 22,737 3,247 11,160 | 2,215 867 1,360 291 12,450 3,085 
1942—Oct. 31...... 11 4,667 1,207 | 3,459 | 282 || 4,959 | 22,740 3,368 | 14,210 | 2,261 252 1,326 283 12,735 2,644 
Nov. 30...... 7 5,399 i 1,570 | 3,829 | 308 5,714 | 22,743 3,381 | 14,805 | 2,236 | 6 1,320 263 13, 208 2,909 
Dec. H....5: 6 6,189 || 2,051 | 4,138 | 484 | 6,679 22,726 3,648 | 15,410 2,191 799 1,278 256 13,117 1,988 
Wednesday figures: | | 
1942—Mar. 4....... 6 S >) eee | 2,262 | 134 |} 2,402 | 22,705 3,269 | 11,518 2,180 287 1,270 286 12,835 | 3,208 
* - 6 ce 2 | 2,253 | 88 || 2,347 | 22,709 3,271 | 11,520 2,176 60 1,317 286 12, 968 3,266 
Mar. 18...... 6 2,249 j...... | 2,249 | 96 || 2,351 | 22,686 | 3,273 | 11,474 | 2,168 59 | 1,373 | 297 | 12,939 | 3,161 
Mar. 25...... 6 _ | |) ee | 2,244 76 i 2,326 22,684 3,274 | 11,462 2,175 472 1,352 296 12,527 2,847 
,  } ae 9 2,244 ..| 2,244 | 86 I 2,339 | 22,672 3,277 | 11,593 2,187 362 1,354 295 12, 496 2,999 
Apr. 8 7 > | | 2,243 | 134 |] 2,384 | 22,675 3,279 | 11,610 2,177 190 1,350 295 12,715 3,169 
Apr. 15 9 2,254 10 | 2,244 152 || 2,415 | 22,678 3,280 | 11,624 2,166 301 1,485 295 12, 502 2,886 
Apr. 22 4 | 2,296 48 | 2,247 | 100 2,400 | 22,686 3,284 | 11,642 2,189 243 1,531 296 12,470 2,752 
Apr. 29 7 |} 2,350 89 | 2,261 | 86 2,443 | 22, 689 3,286 | 11,723 2,186 128 1,421 297 12, 662 2,815 
| } | 
May 6....... | 8 2,436 || 137 | 2,299 | 128 || 2,572 | 22,703 | 3,291 | 11,845 | 2,193] 376 | 1,413] 205 | 12,444 2,091 
May 13 8 2,484 185 | 2,299 | 119 2,612 | 22,706 3,294 | 11,861 2,191 158 1,440 295 12, 667 2,925 
May 20 | $ 2,445 145 | 2,299 | 128 2,578 | 22,709 3,299 | 11,888 2,188 304 1,427 293 12, 486 2,565 
May 27 6 2,489 183 | 2,306 | 89 2,584 | 22,712 3,302 | 11,971 2,197 239 1,430 293 12,467 2,535 
| 
June Bis sia 6 2,532 226 | 2,306 185 || 2,723 | 22,715 3,306 | 12,141 2,188 110 1,358 293 12,653 2,783 
une 10 6 2,568 252 | 2,316 135 2,708 | 22,717 3,310 | 12,176 2,213 92 1, 333 293 12,629 2,782 
une 17 5 2,579 | 257 | 2,322 220 2,803 22,729 3,311 | 12,208 2,189 160 1,277 304 12, 706 2,791 
June 24 5 2,583 254 | 2,329 110 | 2,698 | 22,735 3,313 | 12,231 2,191 139 1,358 303 12,523 2,048 
| 
wi ree 3 2,728 391 | 2,337 142 || 2,873 | 22,739 3,314 | 12,416 2,195 485 1,341 297 12,192 | 2,259 
“| See 3 2,909 553 | 2,356 157 || 3,069 | 22,740 3,315 | 12,489 2,190 548 1,353 297 12, 246 2,322 
[  ,: 4 3,038 673 | 2,365 185 |} 3,227 | 22,742 3,319 | 12,502 2,201 946 1,302 295 12,042 2,065 
iy a 5 3,047 679 | 2,367 144 3,196 | 22,745 3,321 | 12,546 2,223 298 1,347 295 12,551 2,296 
a 5 3,110 743 | 2,367 122 3,237 | 22,746 3,322 | 12,647 2,224 183 1,411 296 12,545 2,196 
Aug. 5 5 3,303 928 | 2,374 137 || 3,446 | 22,739 3,328 | 12,794 2,204 285 1,333 295 12,602 | 2,246 
Aug. €2:..... 5 3,387 || 1,012 | 2,375 120 3,512 22,742 3,332 | 12,870 2,206 174 1,331 296 12,709 2,381 
Aug. 19 4 3,448 || 1,073 | 2,375 163 3,615 | 22,744 3,333 | 12,956 2,206 240 1,344 294 12,653 2,103 
aS 5 3,389 || 1,011 2,378 | 131 3,525 | 22,747 3,337 | 13,057 2,219 176 1,338 293 12,526 2,342 
Sept. 2. ..08: 9 3,388 996 | 2,392 144 3,542 | 22,756 3,341 | 13,250 2,216 146 1,318 291 12,418 2,262 
Sept. 9...... 13 3,502 || 1,100 | 2,403 } 188 3,703 | 22,745 3,343 | 13,389 2,205 214 1,290 290 12,402 2,348 
Sept. 16 10 3,573 || 1,212 | 2,361 | 274 3,857 | 22,747 3,346 | 13,440 2,206 6 1,239 299 12,760 3,039 
Sept. 23..... 9 3,395 || 1,025 | 2,370 178 3,581 | 22,750 3,349 | 13,519 2,200 485 1,292 298 11,886 2,034 
Sept. 30..... 8 3,567 || 1,161 | 2,407 199 3,774 22,754 3,353 | 13,703 2,222 661 1,407 296 11,592 1,690 
Se re 8 3,592 || 1,104 | 2,488 184 3,784 22,756 3,356 | 13,830 2,235 393 1,342 295 11,801 2,291 
ae li 3,809 || 1,101 | 2,708 222 4,042 | 22,758 3,359 | 13,932 2,228 123 1, 283 291 12,303 | 2,713 
Oct. 21 7 4,225 |} 1,111 | 3,114 261 4,494 | 22,745 3,363 | 13,995 2,238 521 1,254 290 12,304 2,352 
Oct. B....: 9 4,441 || 1,137 | 3,304 127 4,578 | 22,739 3,366 | 14,082 2,249 372 1,448 286 12,246 | 2,158 
| | 
| 11 4,551 || 1,064 | 3,486 119 4,680 22,739 3,369 | 14,312 2, 260 361 1, 363 283 12,211 2,118 
Nev. 11...... 10 4,658 || 1,113 | 3,545 256 4,925 | 22,741 3,373 | 14,408 2,234 234 1,391 278 12,493 2,402 
Nov. 18...... 8 4,695 || 1,091 | 3,603 343 5,045 | 22,741 3,375 | 14,465 2,249 300 1,252 274 12,622 2,489 
 * Tae 10 4,843 || 1,117 | 3,725 229 5,083 | 22,742 3,377 | 14,648 2,239 68 1,233 267 12,746 2,518 
a 9 5,140 || 1,217 | 3,923 311 5,460 | 22,743 3,381 | 14,848 2,243 94 1,300 259 | 12,840 2,504 
St ae 9 5,546 1,495 | 4,051 258 5,813 | 22,743 3,383 | 14,986 2,192 60 1,183 252 | 13,267 2,804 
Dec. M....4.. 9 5,537 || 1,460 | 4,077 508 i 6,055 | 22,744 3,440 | 15,092 2,184 13 1,163 269 13,517 2,637 
ls ae 10 5,627 | 1,515 4,112 655 6,292 | 22,735 3,569 | 15,329 2,182 497 1,191 268 13,129 2,192 
Dec. 30....5. 5 5,989 || 1,856 4,133 435 || 6,428 | 22,726 3,628 | 15,407 2,194 811 1,315 266 12,788 1,656 
1943—Jan. 6....... 4 6,032 || 1,895 4,138 341 || 6,378 | 22,712 3,660 | 15,393 2,192 273 1,172 256 | 13,464 2,326 
| 7 5,975 |} 1,841 4,134 292 6,274 | 22,712 3,097 | 15,322 2,190 329 1,308 255 |. 13,279 2,149 
Jan. 20 } 10 5,818 1,701 4,117 367 6,195 | 22,703 3,747 | 15,354 2,196 | 374 | 1,311 255 | 13,156 1,998 














‘Includes industrial advances shown separately in subsequent tables. 

2 End of month and Wednesday figures estimated. 

Notr.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, together 
with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and for excess reserves 
in BULLETIN for August 1935, pp. 499-500. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{In effect January 31. Per cent per annum] 








Discounts for and advances to member banks eek ed : 
Advances to individuals, partnerships, or cor- 


Sifunmees cee porations other than member banks secured 

| Advances secured by ther G . : y by direct obligations of the U.S. (maturities 
Government securities OUST att mee ranges 4 Oth not exceeding 90 days—last par. Sec. 13) 

maturing or callable rities, and discounts of Other secured advances 

within one year (ma- and adv ances secured by [maturities not exceed- 

turities not exceeding eligible paper (maturi- ing 4 mos.—Sec. 10(b)] ; 

9 days—Sec. 13) lays Se To nonmember banks | To others 


Federal Reserve Bank 























Rate | Effective | Rate Effective Rate Effective | Rate | Effective Rate | _—_ Effective 
ese ce See 
boston 3 sis % | Oct. 27, 1942 1 Sept. 1,1939 1% Oct. 27, 1942 1 Sept. 1, 1939 2 Oct. 27, 1942 
oh ee 14 | Oct. 30, 1942 1 Aug. 25, 1939 14g Oct. 30, 1942 1 Aug. 25, 1939 24% Oct. 3), 1942 
Philadelphia.............. | 4 | Oct. 17, 1942 1 Mar. 21,1942 1% Oct. 17, 1942 1 Mar. 21,1942 2 Oct. 17, 1942 
een | % | Oct. 27, 1942 1 Apr. 11, 1942 14 | Sept. 12, 1942 1 Apr. 11,1942 2 Oct. 27, 1942 
EN ere | i | Oct. 28, 1942 1 Mar. 14, 1942 14 Oct. 28, 1942 1 Mar. 14, 1942 24g Oct. 28, 1942 
NEE c wununovndensssne ve | 3% | Oct. 15, 1942 1 Mar. 21, 1942 1% | Oct. 15, 1942 1 Sept. 16, 1939 2 Oct. 15, 1942 
GN. . cceccasewrneaas ly Oct. 17, 1942 1 Feb. 28, 1942 1kg Aug. 29, 1942 1 Sept. 1, 1939 2 Oct. 17, 1942 
St. Louis be Oct. 27, 1942 1 Mar. 14, 1942 1% Mar. 14, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942 
Minneapolis 4 | Oct. 30, 1942 1 Mar. 28,1942 114 | Oct. 30, 1942 1 Mar. 28, 1942 214 = Oct. 30, 1942 
Kansas City 4g | Oct. 27, 1942 1 Apr. 11,1942 1% | Oct. 27, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942 
Dallas ly Oct. 17, 1942 1 Mar. 21, 1942 1% Oct. 17, 1942 1 Sept. 16, 1939 2 Oct. 17, 1942 
San Francisco 4 Oct. 28, 1942 1 Apr. 4, 1942 114 Oct. 28, 1942 1 Apr. 4, 1942 244 Oct. 28, 1942 


1 Discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding six months and nine months, respectively 
Rates shown also apply to advances with maturities not exceeding 15 days secured by obligations of Federal Intermediate Credit Banks maturing within 


six months 


FEpan AL RESERVE BANK RATES ON INDUSTRIAL ry 



































FEDERAL RESERVE BANK BUYING RATES ON BILLS 
) ; NCES AND COMMITMENTS UNDER SECTION 13b 
et cont per anammn! OF THE FEDERAL RESERVE ACT 
Sale oe. Maturities not exceeding five years 
Maturity Rate on In effect be- Poevses In eff anuary 31. Per cent per annum] 
Mi j | Jan. 31 ginning rate {In effect January 31. ‘Perannum)] a 
Treasury bills! _... 35 | Apr. 30, 1942 | Fo ladestebst or To fi ee eee 
Benkers’ acceptances:2 4 | | commercia o financing institutions 
he GM... . 50s cee % Oct. 20, 1933 1 businesses 
91-120 days 3 ..do 
121-180 days 1 ee Se 1% | Discounts or 
4 aie . — purchases 
1 Established rate at which Federal Reserve Banks stand ready to buy | on ae . 
all Treasury bills offered. . On On | On On com- 
2 Minimum buying rates on prime bankers’ acceptances. advances! — | Sree On re- mitments 
institu- | ™4ing 
tion is | Portion 
MEMBER BANK RESERVE REQUIREMENTS | obligated 
[Per cent of deposits] artpieteiernmameds aaa: 
Boston 214-5 lo-l (?) (3) 4 
| New York...........) 24-5 | M41 | (?) (3) | Ih 
Net demand deposits! Time Philadelphia....... | 245 | 1% 2 (3) iris 
deposits | Cleveland........... | 24%5 | wi | (*) (3) 1% 
Central (all : lé y 2 3 1 
a! | Reserve |. memb Richmond...........} 2%5 Wi | “ | © Ve-1\% 
reserve | “City |Country | Penis) | Atlanta............. aes | igi | (8) | 3) ga 
city banks | banks Rv oxkevcekaes 2%-5 | Wt | 24-5 | 24-5 | wtih 
_ | banks | ““ eee 245 Mim | 11% | () Y4-1% 
June 21, 1917-Aug. 15, 1936 13 10 7 3 : . lé www, | 2) | 3 “ 
Aug. 16, 1936-Feb. 28, 1937 19% | 15 0% | a | Rammer: | 353 | eis | 6 | lo | CES 
Mar. 1, 1937-Apr. 30, 1937 22% 17% 124% 5% aay dmetaanlan | 21e-5 12-414 (2) (3) 514-41 
May 1, 1937-Apr. 15, 1938 26 20 14 6 ay REYES | 9125 | 1e4y | (2) (3) | 81g 
Apr. 16, 1938-Oct. 31, 1941 -| 228% 17% 12 5 . ai ahi is 
Nov. 1, 1941-Aug. 19. 1942 26 20 14 6 en ee 
Aug. 20, 1942-Sept. 13, 1942 24 20 14 6 Including loans made in participation with financing institutions. 
Sept. 14, 1942-Oct 2, . ae 22 20 14 6 2 Rate charged borrower less commitment rate. 
Effective Oct. 3, 1942 20 20 14 6 3 Rate charged borrower. 
May charge same rate as charged borrower by financing institution, if 
1 See footnote to table on p.152 for explanation of method of computing lower. ay tel ’ at , ; : f 
I & Financing institution is charged 4 per cent on undisbursed portion o 
net demand deposits. 8 i 
jloan under commitment. 
MARGIN REQUIREMENTS! MAXIMUM RATES ON TIME DEPOSITS 
[Per cent of market value] | Maximum rates that may be paid by member banks as established by 
= the Board of Governors under provisions of Regulation Q 
Prescribed by Board of Governors of the Federal Apr. 1, | | Effective (Per cent per annum ] 
Reserve System in accordance with Securities mee Ve. | = 7 Ea ee ee 
a, 


} 
Exchange Act of 1934 os | 1937 Seek 1, "1933- “Feb. 1, 1935- Effective 


Jan. 31, 1935 Dec. 31, 1935 Jan. 1, 1936 














For extensions of credit by brokers and dealers on 





| 
listed securities, under Regulation T 55 40 | Savings deposits 3 244 2% 
For short sales, under Regulation T (2) 50 Postal savings deposits 3 | 2% 2% 
For loans by banks on stocks, under Regulation U. 3-5 | 40 Other deposits payable: ‘ | 
In 6 months or more. : | at: 2% 
1Reg. T and U limit the amount of credit that may t ‘ In 90 days to 6 months | 3 
ay be extended on a ™ less than 90 days.. 3 2% } 1 


security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of the extension; the ‘margin | ~~ 
requirements’’ shown in this table are the difference between the market | Note.—Maximum rates that may be paid by insured nonmember banks 
value (100%) and the maximum loan value. as established by the F. D. I. C., effective February 1, 1936, are the 
~ Requirement under Reg. T was the margin ‘customarily required’ | same as those in effect for member banks. Under Regulation Q the rate 
by the broker. * Reg. U became effective May 1, 1936. payable by a member bank may not in any event exceed the maximum 
Note.—Regulations T and U also provide special margin requirements on oo payable by State banks or trust companies on like deposits under 
“omnibus” accounts and loans to brokers and dealers. the laws of the State in which the member bank is located. 
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PRINCIPAL ASSETS 


’ | 





Assets 


Gold certificates on hand and 
due from U. S. Treasury 
Redemption fund—F. R. notes 
Other cash 
| 
Total reserves. . 
Bills discounted: | 
For member banks ..... 
} or nonmember banks, etc. 
Total bills discounted. . 


Industrial advances 
U.S. Government securities: 
Direct 

Bonds 
Notes 
Certificates. 
Bills 
Guaranteed . 


canes = 


Total U.S. Government 
securities, direct and| 
guaranteed 

Other Reserve Bank credit out- 
st inding . ceeevecees 

Total Reserve — 
credit outstanding. . 
Liabilities | E 

F.R. notes in actual circulation 





Deposits: 
Member bank —reserve ac-! 
count. P . — 

}. S. Treasurer—general| 
account kee err. 
Foreign P 
Other deposits 


Total deposits......... 

Ratio of total reserves to deposit 
and F.R. note liabilitiescom- 
bined (per cent) . 


| 6,195,487 
& 


1943 


Jan. 20 


Jan. 13 


AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars} 


Jan. 6 


' 
278) 20,523, 281 


Wednesday figures 


Dec. 30 


Dec. 23 Dec. 16 


Dec. 9 





Dec. 2 


End of month 





1942 


1941 





Dec. 


Nov. 


Dec. 




















1,323,799) 1,323,799, 1,323,799) 1,322,799 1,315, 
oa 1, 048,000) 1,041,000 1, 041,000) 1,033,000 955, 
652.818, 799,951, 853.530] |822.517 558° 
44, 682 40, 182, 36, — 35, 782 33, 

| 
5,817,932) 5,975, 1411 6,032,170) 5,988,907) 5,626, 
354, 845 278,640 329,095 420,647 640, 
6,273,798 6, 378,061) 6,428,311 6,292, 


952) 1,315,952 1,346,752) 1,346,752 

982 949 041 918, 521 781,724 

990 511,014 576,038 435, 367 

184 31,414 26, 978 22, 266, 
| 

897 5,537, 143, 5,545, 797 5,139, 865) 

853 493, 394 _ 22, 123 296, 010 


337 


6,054,528 5,812,500 


5,459, 857 











1,323,799 
1,041,000 
1,009, 995 
782 
—oe 


6,188,635 


36, 


470,794 


6,678,649 


1,187, 


1, 342,997 
214 
382,869 
22,126 


5,398, 850) 


293,062 


5, }, 714, 167 


20,498, 281 20,510, 282 20,511, 20, 539,652 20,561, 280 20,554,614 20, 554, 613 20, 523, 281 20,556,110 20,490,015 
32,205 31,645 32,248 31,561 31,722 21,321 17,164 18,090 30,449 16, 590 13,668 
428, 608 404, 205 360,151 333,771 324, 388 295, 563 239, 540 231,166 354,084 226, 392 260,678 
- 20,959,094 20,946,132 20,903,677, 20, 888, 613 20,895, 762 20, 878, 164 20,811,318 20, 803, 869 20,907,814 20, 799 092 20, 764, 361 
—_ —— — | ——— — a > +s ~ 

7,237 2,987 1,985] 2,258 5,494 4,478 3,753 4,005 3,071 3,855 2,955 

3,000 4,000 2,500 2,500 5,000 5,000 5,000 5,000 2,500 3,500 
10, 237 6,987 4,485 4,758 10,494 9,428 8,753 9,005 5,571 7,355 2,955 
12,473 13,030 12,311, 13,999 14,003 14,513. 15,227, 14,977. 13,649 14,900 9, 504 
2,748,633 2,770,209| 2,777,059| 2,774,809 2,762,789| 2,729,722 2,677,508 2,553,756, 2,777,059 2,463,644) 1,462, 205 


777,300 


10, 370 
4,000 
2, 254,475 


93,842 


2, 360, ata 





|12, 118, 294 


| 


wh ae 


12,109, 279 12, 17,4: 457/12, 188, 222 12,154, 906 12,019, 103 11 1,902, 213 il, 807, 878 


12, 192,986 





11,756,463 8, 192, 169 





13, 156, 283 13,279,089 13,463,733 


373,741 
836,040 
474,516 


14, 840, 580 14, 15, 636 14, 909, 224 14, 914, 837 14, 4,817, 408 14, 693,093 14, 


328, 736 
829, 435 
478, 376 





~ 
~ 
nn 


~ 
~s 


wn 








273,057} 811,335) 497,054 13,117 60,054 94,281 
802,606) 806,242 795,042 801,819 796, 846 916, 586 
369,828] 509,247) 396,427, 361,070 385,785! 383,272 


‘ 





799, 449. 2. 854) 
792,790 16, 279 
485,147 403,870 


12,788,013 13,128,945 13,517,087 13, 266,842 12,839,660 13,116,809 


13, 208, m7 12,450, 333 


867,493 
774,062 
586,170 


509, 527 14, 4, 233, 799 15, 194, 195 14, 534, 179 14, 678, 058 














| 
| 


| 77.1 77. 


78.8 


79.9 


MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 


Total 

Bills discounted: 

Dec. 23 10,494 

Dec. 30 4,758 

Jan. 6 4,485 

Jan. 13 6,987 

Jan. 20 10, 237 
Industrial advances: 

Dec 14,093 

Dec. 30 13,999 

lan. 6 12,311 

Jan. 13 13,030 

Jan. 20 12,473 
U. S. Government securities, direct 

and guaranteed: 

Dec. 23 5,626, 897 

Dec. 30 5,988,907 

Jan. 6 6,032,170 

Jan. 13 5 "075,141 

Jan. 20 5,817,932 


FEBRUARY 1943 


Within 
15 days 


7,503 
2,975 
2,710 
3,669 


6,450 


9,897 
8,564 
8,671 
8,401 
7,248 


79,326 
94,623 
114,752 
155, 249 


546,412 


{In thousands of dollars] 


16 to 30 31 to 60 
days days 

1,100 274 

25 31 

53 1,506 

30 1,549 

5 2,245 

454 | 328 

515 253 

443 156 

558 83 

470 242 

135,956 558,569 

184,595 640,131 

518,182 330,794 

532,793 262,877 

81,714 292, 280 


61 to 90 
days 


163, 565 
279,778 
245, 102 
254, 332 
127,712 


HELD BY FEDERAL RESERVE BANKS 


91 days 
to6 
months 


398 
388 
370 
594 
599 


255,495 
271,565 
300, 875 
250,875 
269,875 


6 months 


to 
1 year 


NMNMNh 


1,281 
1,303 
1,318 
1,389 
1, 398 


550, 938 
614, 700 
614, 700 
614, 700 
612,700 


76.3 79.1 
1 year 2 years 
to to 
2 years 5 years 
| 
1,009 413 
994 361 
865 149 
933 | 106 
927 105 
| 
| 
241,575 | 1,392,807 
241,575 | 1,407,674 
241,575 | 1,405,424 
241,575 | 1,404,774 
241,575 | 1,406,374 


| 


90.8 


Over 
5 years 


2,248, 666 
2,254, 266 
2, 260, 766 
2,257,966 
2, 239, 290 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 














Assets 
Gold certificates on hand 
and due from U. S.| 
Treasury: 


Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


Redemption Fund 
Federal Reserve notes: 


Dec. 23 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 


Other cash: 


ec 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 


Total reserves: 


Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


Bills discounted: 


Secured by U. S. Govern-} 


ment obligations, di 
rect and guaranteed: 


Dec 

Dec. 30 

Jan. 6 
Jan. 13 

Jan. 20 


Other bills discounted: | 


Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


Total bills discounted: 


Jer 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 


Industrial advances: 


Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


U. S. Government securi 
ties, direct and guaran 
teed: 


Bonds: 
Dex 23 
Dex 0 
Jan. 6 
Jan. 13 
Jan. 20 

Notes: 
Dec. 23 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 


Certificates: 


Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 

Bills: 

Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


148 


NNN NN 


Boston 


, 129, 6817, 1 
,166,412)6,? 37 
, 134, 1696, 
, 109, 87816, 
, 134, 872)6, 75 


, 166, 
, 200, 


"174, 
251, 
"175.7 


211, 
212) 2 
205, 
205,7 
204,5 


101,7 
102, 282 
99, 22 
99,2 
99,22 


‘ 


78, 
76,7 
76,7 
77,: 


34, 
44.3 
44, 
46, 
39,7 


mun 


CS et me 
1 2 


aoanhantaniied 


SEN ND 


eeu 











ooo ms) 
ener ee a) 


Cleve- 
land 


, 652,163 
, 287) 
, 702,065 
, 703,018 
, 740,984 


| 
, 264 
, 204 
1, 140) 
Be 062! 


986 


39, 240 
43,356 
42,044 


236 


53, 186 


, 692,667 
758,847 





| 


1,003) 


si9| 
820) 
815} 
811} 
850) 


246, 339 
7,891| 
264, 787| 
264,482 
262,713 





118,585 
119, 446) 


| 


91, 804} 
98,706 
98,714 
99,321 


41,901) 


47,641 
46, 894 
34,773 


181,795) 
182,313 
168, 859 
168,620 
167 , 809) 


87,518 
87,851) 
, 334) 
, 316 
81,427] 


Rich | 
mond |° 


929, 348 
940,184 
972,418 
973,525 
967 ,690 


18,029} 
17, 440) 
22,677 
22,945 
24,836) 


954, 081| 
963,747 
745,249 1,002,650) 
, 760, 316)1,003, 288) 
795, 156/1, 000, 632 





694) 
677| 
677} 
676 
676 








62,612 
7,518) 
62,946 
62,935 


63, 442) 


31,381 
32,044 
26,450 
30,911 
28, 086 





747, 662)|3, 639, 208) 
790, 468/3, 657,458 
825, 451/3, 430, 307 
, 5343/3, 564,314 
824, 520|3, 583, 866) 


341,074 
342,463 
343, 309 
342,840 
341,057 














Chicago 


3,604, 533 
7,866 
, 390, 628 
7|3,517,473 
2/3, 536, 634! 


| 





nN 


“Iw 





ow 


Pete a 
Sas 


oi 


33,140) 
38, 117| 
38, 270) 
45,506 
45,968) 





610 
305 
305 
488 
366 


610 
305 
305 
488 
306 


112 
110 
110 
263 
282 








164, 192 
165,018) 
165,355) 
165, 333 
165, 489) 


7,469 
126, 828) 
27,976 
27,960) 
128,940) 


89,823) 


275 


343,062 
284, 869) 
204, — 


682,671/428,975 
722, 229|470,583| 669,954|505, 258) 1, 967, 206 
711, 318|446,629| 687,540/546, 015 \2,073, 229 
693, 610)439, 349) 656,045/540, 266 12,094, 280 
694,847/445,521| 644,661/533, 2952 


: - | Kan- , San 
St. Minne-| “gas Dallas} Fran- 
Louis | apolis) City cisco 





| 


658,060 1484, 340)1,939, 722 





093, 423 
| 


| 


| 
3,220) 218) 377 381) 7,195 
4,210} 210} 3641 371) 7,170 
4,192} 202 352| 358 7,121 
4,170 194 336) 344! 7,077 
4, 144) 187 319) 331 7,049 


| 








14,447) 17 021] 43,049 


17,828] 7,752| _7,718| 16,490 37,274 

19,398] 8,113 12" 017; 17,238 34, 254 

20.834) 8,325 12, 968} 7 989| 36, 844 
78 


21,851, 9, 8| 14,105| 16,754] 47,394 
| 


| 


703, 719}436, 945) 666, 155}501, 211 1,984, 191 
745,837 478, 906] 682, 33: 3/522 867/|2, 008, 630 
736, 344/455, 156} 700,860|562, 362/2,117,194 
719, 339|448,514| 670, 828)557,631)2, 144, 406 
720, 842/454, 786} 659,085)550 380]2, 147,866 





rf | 


























5 148) 

45 65| | 10 
| 65 | 10 
| 50 | 10 
50) | 10 

, 

| | 
150} 110 177 145 380 
75\ 55 72 73} 190 
75 ss 72 73 190 
120! 88 112 120 304 
90| 66 84 90| 228 
od 110 325 145) 380 
120] 55 137) 73} 200 
75) 55 137| 73 200 
120] 88 162| 120} 314 
90 66 134| 90} 238 
61 363 1, 380 31 4,034 
61) 359 1,340 31| +, 034 
61) 347 60 0) $,031 
7) 377 750 29 $,031 
7 371 1,385 29 3,071 
132,487) 75,138} 136,404 112,972] 287,977 
133,082] 75,616] 137,028]113,453| 288,771 
133,507} 81,831} 132,771} i109, 447) 258,584 
133,331] 81,733] 132, 609) 109,309} 258, 229 
132,582) 81,199) 131, 783) 108, 662| 256,912 
al 36 , 174} 65, 664) al 138,631 
64,127) 36 , 436) 66,032) 54,668) 139,144 
64,303| 39,414] 63,950] 52,715) 124,551 
64,301| 39,420} 63,951] 52,712] 124,531 
64,330) 39,401) 63,945! 52,724) 124,658 


eal 25,878 46,979| 38,908) 99,182 
49,285 28,004 50,747] 42,016] 106,943 
49.768| 30,504} 49,493) 40,799) 96, 394 
49,764| 30,505} 49,494) 40,798) 96,380 


50,124) 30,698) 49,822) 41,080) 97,127 
| | 
aa | 
26,779) 12,125] 24,151 18,230} 48,720 
40,135) 13, 669 29,433) 16,930 §7,343 
32,939) 11,954 31,391) 15,988 38,025 
36,742) 12,874 23,021) 16,549 41,345 
37,744) 10,438 27,746| 14,064 73,277 
\ | | | 


FEDERAL REsERVE BULLETIN 








| S 
ties, direct and 
eed: Total 
Dec. 23 





20 


Total bills and securities: 


Government securi 


guaran 


banks: 


notes of 


Dec 23 
Dec. 30 
jan 6 
Ja 13 
to 20 
Due from foreign 
Dec. 23 
Dec. 30 
Jan. 6 
Jan. 13.. 
Jan. 20 
Federal Reserve 
other banks: 
Dex 23 
Dec. 30 
J in. 6 
Jan. 13 
Jan. 20 
Uncollected items: 
Dec. 23 
Dec. 30 
Jan © 
Jan. 13 
Jan. 20 
Bank premises: 
Dec. 23 
Dec. 30 
Jan. 6 
Jan. 13 
Jan 20 
Other assets: 
Dec. 23 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 
Total assets: 
Dec. 23 
Dec. 30 
Jan 6 
Jan. 13 
Jan. 20 


Liabilities 


Feder 
tual circulatic 
Dec. 23 
Dec. 30 
Jan 6 
Jan. 13 


Jan. 20 


Deposits: 
Member bank 
account: 


} 
al 


Jan. 


U. S. Treasurer 
account: 


Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


Reserve notes in 


mn: 


reserve 


general 


* Less than $500 


‘After deducting $29,000 participations of other ledera 


FeBRUARY 1943 


28,467 
.|28, 769, 436 


28,540,585 


Total 


| 
5,626, 897)| 
5, 988, 907 
6, 9 170) 
5, 1411] 


817°932 


5,651, 484)| 
6,007, 664) 
6,048, 966)! 
5,995, 158) 
5,840,642 


1,744,147 
1,692, 705) 
4 406, 371| 
1,407,492) 
1 


, 457,769 


40,023 
39,985 
39, 279) 
39, 279 
39, 270 


84,911) 
88, 364) 
90,019} 
91,810) 
93,144 








919) 


28, 608, 888)/1, 
i, 


28, 449, 383 1, 





188, 222| 





13,128,945 
12,788,013) 
13,463, 733 

13, 279089 
13, 156, 283)| 


| 


497,054) 
sti, 335] 

73,057) 
328" 736 
373, 741| 


1, 
re 





Federal Reserve Banks—Continued 


{In thousands of dollars} 





‘ New 

| Boston ped 
420, 272)1,465, 236 
437, 557)\1,623, 607 
426, 871)1, 586,738 
428, 361/1, 580,704 
420: 785/1,510, 274 


420,839 1,472,342 
438, 327)1, 626,595 
427, 543.1, 589,841 


428, 973'1, 585,628 
$21,782)1,517,911 
3 l1g 
3 ‘hs 
3 11g 
3 11g 
3 lig 
1,228 4,375 
946 4,804 
1,252 5,589 
1,488 4,595 
1,278) 5,896 
164,264) 374,547 
163,243) 385,466 
141,647) 310,540 
131,381} 308,212 
140,120} 327,299 
2,726) 10,305 
2,722 10, 305 
2,722 9,823 
2,722 9,823] 
2,722 9,823 
5,883 21,188) 
6,125 21,923) 
6,094 23,315 
6,242 23,979 
6,327 24,252 
761, 588 
811, 863/8, 956, 710\1, 727, 
753,882 
722,181 
747, 948) 





885,197|2 ,802, 311) 
883, 192|2,794, 144) 
878, 582)2, 778, 122| 
870, 914)2, 750,832! 
872, 873)\2,745, 7 


716, 546/4,902,811 
668 ,975/4,898,711 
688, 558/5, 187,643 
673,707 |4,975, 792 
661, 650/6,855, 779 





535| 488,817 
83,532} 141,084 
16,602 54,627 
16, 352 79,616 
25,986) 80,405 


Phila- 
delphia 


420,717 
431,515 
448,422 
452,405 
442,167 


426,714 
436,897 
453,293 
457,385 
446,859 


nnn 


100, 353 
104,956 
86,140 
81,320 
83,092 


be be be te be 
ee et ee] 
ANAND 
mannan D> 


6,269 
7,225) 
6,967) 
3 159| 
7,267) 


| 


Cleve- 


land 


491,667 
500, 668 
538,670 
537,636 
524, 282 


493, 230 
501, 956 
539,946 
538,892 
526,135 


vba she he he be 


| 
210,501 
225,152 
145,462 
142,574 
170,085 


8,098 
8) 362 
9,156 
9,409 
9,541 


9, 130,677|1,694, 625/2, 412,019 
779) 2,501,276 
8,923, 950)1,721, 856) 12, 447,823 
|8, 864, 982/1,721,080/2, 458,067 

8,746,137 1,729) 401 2°506,910 


| 


852, 368 1,138,611 
850, 168) 1,135, 447 
848, 278/1, 135,407 
845,829/1, 134.858 
849, 152/1, 135,900) 


652,870 
651,901 
680, 208 


968 , 334 
907,029 
992,881 


672,067 1,011,855 
672,895 1,047,971 


871 
24,899 
9,519 
22,892 
22,968 


533 
119,490 
29,392 
27,269 
27,377 


! Reserve Banks. 


Rich- 
mond 


363, 306 
309, 726 
339, 589 
343,782 
340,764 


364, 235 
370, 638 
340,401 
344, 665 
341,604 


NNN hh 


10,679 
10, 294 
12,720 
15,271 
15,876 


123, 238 
131,509 
114, 102 
102,603 
102,384 


| 
3,053 
3,046 
3,046) 
3,046 
3,046 


monn 


1,460, 860/1, 107, 06] 4,613, 65011, 071,871 '630, 523/1,034, 757 
1,485,038/)1, 139, 344/4, 703, 134 
1,478, 461|1, 157,058)4, 644, 724 
1,474,468) 1,153, 769/4, 726, 890) 
1,469, 198)1 "132, 878| 4,670,421 1, 096,923 655,239 1 012, 373 


785,038 
789, 520) 
783,163 
779, 309 
776,127 


528,129 
497,501 
532,418 
527, 368 
526,050 


§23 
38,981 
13,643 
18,215 
28,400 


Atlanta | Chicago | 


262,949 
266, 388 
253,850 
253,653 
251,414 


712,558 
816,584 
979, 702) 
921,002 
839, 930) 


263,628 713,280 





St. 
Louis 


Minne-| 
apolis | 


268,676 149,315 
286,629 153,725 
280,517 163,703 
284,138 164, 532 
284,780 161,736 


268,932 149, 788 


266,980 = 816,999) 286,810 
254,428 980,117) 280,653 
254,266 921,753) 284,265 
251,976 840,578 284,877 
} 
2 6 1 
2 6 1 
2 6 1 
2 6 1 
2 6 1 
| 

4,663 6,454 4,147 
5,053 6, 241 3,325 
5,520 5,878 4,520 
5,659 5,891 3,329 
3,993 4,397 4,264 
| 
85,744, 241,201 89,026 
70,903) 208,626 78,558 
66,031) 214,370) 67,965 
63,641 220,791) 65,116 
46,643) 227,214 80,451 
| 3| 

1,939 2,925) 2,11; 
1,936 2,917) 2 110) 
1,726 2,917) 2) , 110} 
1,726 2917) 2110 
1,726 2,917 2,110 
| | | 
3,868, 10,3761 3,933 
4,002} 10,887 4,043 
3,900} 11,129, 4,237 
3,932} 11,218 4,373 
"7 11, a 4,378) 





| 
541,964) 2,409, 707 
546,636 2,417, 529) 
548, 182)2,421, 940) 
541, 5598/2, 414, 637 
538, 619|2,424, 249 





475, 309 1,888, 7191 
464,649 1,838,462 
507,896 1,872,028) 
504, 360 1,928, 245} 
502,209 1,872,450 


1,385 600 
28,399 $113,336 
9,104 34,141 
12,173 68,467 
17,861 59, 280 


154,139 
164, 105 
164,997 
162,173 


*“*s * ee 


1,511 
1,941 
2,248 
1,910 
2,335 


38,467 
33,666 
32,607 
31,109 
31,822 


1,312 
1,309 
1, 309) 
1,309) 
1, 309} 


2, 500! 
2,478 
2,721 
2,768 
2,814 





Kan- 
Dallas 
City 


224,493 
227, 067) 
218,949) 
219, 368 
216, 530] 


273,198 
283, 240) 
277,605 
269,075) 
273, 296) 





274,903) 224, ¢ 
284, 717/227, 1 
277,802) 2 
269, 9872 
274, 815/2 











1 1! 

1 1 

1 1 

1 1 

1 1 
§,275| 1,494 
5,323; 2,286 
§,768| 2,772 
6,444| 2,496 
6,198} 2,155 
81,465) 63,812 
,747) 51,191 
72,768| 60,662 
70,973} 50,516 
64,948) 55,130 
2,808; 1,060 
2,808] 1,060 
2,802} 1,052 
2,802) 1,052 
2,802| 1,052 
4,150) 3,552 
4, 340! 3,545 
4,392) 3,562 
4,470; 3,568 
4,524, 3,721 
795,799 


| 
| 


| San 
Fran- 
cisco 





578,924 
596,435 
521,785 
524,830 


555, 283 


> Se 


7,383 
6,097 
8,545 
9,436 
9,237 


171,529 
181, 688 
154,077 
139, 256 
128,581 


2,691 
2,691 
2,691 
2,691 
2,691 


9,322 
9,632 
9,006 
9,099 
9,205 


2,754,044 


1,120, 684) 672, 439/1,037, 271/808, 121/2, 805,777 


1,095, 8301658, 146/1, 064, 393 
1,078, 533,650, 607/1,025, 505 


| 


510, 254 300, 254 
_ 514, 032)302, 103 
512, 584) 304, 706 
510, 835| 304, 733) 
190/305, 189) 


511, 


| 





453, 902 267, 347| 
442,491 270,441) 
463,784 277,461 
451,416 272,568 
456,745 271,210 


511 
565 
12,296 
11,690 
23,909 


55 


783 


38,153 


13,025 
12, 289 
21,313 


849, 463| 
834,781! 
31829/ 088 


426,601 
427,410 
429,116 
425,663 
425,898 


244,517 
249,994 
251, 254 
246, 446 
246,425 





516, 969|472,039 
489, 636/451, 563 
503, 770}499, 165} 
489, 028) 500, 334) 
487,787) 1471, 572 





1,175 278 
37,764) 33, 288 
29,342) 13,210 
14,007) 10, 362) 


12,078) 20, 240) 


2,813, 302 
2,829,72 
ae png 


1,258,084 
1,278,047 
1, 286, 123 
1, 283,625 
1,287,229 


1,285,970 
1, 206, 594 
1,257,921 
1,272,349 
1,309,961 


1,043 
96, 844 
38,156 
35,404 
33,924 


149 








Foreign 
Dec. 23 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 


Other deposits: 


dec 23 
Dec. 30 
Jan. 6 
Jan. 13 


20 


Jan 


Total deposits: 


Yec. 23 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 


Deferred availability items 


dec 23 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 


Federal Reserve Banks—Continued 


[In thousands of dollars] 


| 
Total Boston 


795,042 
806, 242 
802, 606 
829,435 
836,040) 


396, 427 
509, 247 
369, 828 
478, 376 
474,516 


14,817,468 
14,914, 837 
14,909, 224 
915, 636 
14, 840, 580 


103,341 
272,105 
137,323 
128, 899) 
, 102,971 


Other liabilities, including | 


accrued dividends: 


Dex 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


Total liabilities: 


Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


Capital accounts 
Capital paid in: 


Dec 

Dec. 30 

Jan. 6 

Jan. 13 

Oe | Se ee 
Surplus (section 7): 

8 SE 

Dec. 30 

Jan. 6 

Jan. 13 

Jan. 20 
Surplus (section 13b): 

Dec. 23 

Dec. 30 

Jan. 6 

Jan. 13 

Jan. 20 


Other capital accounts: 


Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


Total liabilities and capital 


accounts: 


Dec. 23 
Dec. 30 
Jan. 6 

Jan. 13 
Jan. 20 


Commitments to make in- 


dustrial advances: 


Dec. 23 
Dex Rit) 
Jan. 6 

Jan. 13 


20 


Jan 





' After deducting $437,736,000 participations of other Federal Reserve Banks on Dec. 23; 
13; $449,390,000 on Jan. 20. 


$442,037,000 on Jan 


150 


6,595 
8,069 
| 3,201 
4,008 
| 3,645 


082,310) 
383, 233 
, 227,205 
, 157,822 
065,490 


145, 999 
146,031 
| 146, 329 
| 146,471 
| 146,678 


| u37,,! 

157, 502) 
160,411 
160,411 
160,411 


26, 781 
26,781 
26,829 
26,829 
26,829 


| 

| 

28,467,919 
28, 769, 436 
28, 608, 888 
28, 540, 585 
28, 449, 383 


10, 850) 


10, 746 
11,893 
11,198 
11,674 


| 


24,509 
24,117 
24,088 
24,936 
25,453 


738, 374) 
' 


New | 
York 


1355 9390 
1376, 083 
1372, 721 
1385, 852 
1385, 680 


207, 268 
308, 302 
169,929 
295,618 
301,048 


delphia 


Phila 


| 
| 


| 


69, 
67,757 
67,7 
69 


736, 
760,32 


104, 


100, 566] 238,682 70, 380 
117,694) 303,123 80,848 
112,301 228,726 71, 368 
103, 268 244,614 68,658 
109,811) 244,691 71,212 
O88 1,788 429 
789 1,991 1,212 

483 398 251 
550} 571 318 
611} O88 282) 

| 

735, 297|8,997,616,1,659, 443 
785, 508 8,823,438 1,692,548 
727, 776)8, 792, 166/1, 687,007 
695 ,973|8, 732, 89511, 686,159 
721,669 8,613,734 1,694, 395 


| 
9, 486) 


53,650 11,747 
9,489 53,653 11,747 
9,493 53,658 11.747 
9,518 53,667 11,743 
9,520 53,672 11,743 

| 
10, 949] 56,651 15,171 
10,949 56,651 15,171 
11,160 58,001 15,670 
11,160 58,001 15,670 
11,160) 58,001 15,670 
| 
2,87 | 7,070| 4,393 
2,87 7,070 +, 393 
2,874 7,070 4,393 
2,874! 7,070 4,393 
2,874) 7,070) 4.393 
| | | 
2,982) 15,690 3,871) 
3,043 15, 898 3,920 
2,579} 13,055 3.039 
2,656 13,349 3.115 
2,725] 13,660 3, 200 
| | 
761, 588/9, 130,677)1,694, 625 
811,863,8,956,710 1,727,779 
753, 882\8,923,950\1,721, 856 
722, 181)8, 864, 9821, 721,080 
747, 9488, 746, 137.1,729,401 


153} 
142) 
119) 
119) 
119 


284! 1,497 
261} 1,398 
261 1,421 
261 1,491 
211 1,724 


? 
? 
) 
? 
? 


NMNNMN Nh 


Cleve- 
land 


66, 306 
64,934 
64,894) 
67,184 
68,189 


73,590 
Sl, 
75,902 
64, 200 
63,347 


) 


53 


108,763 
172,985 
, 163,069 
, 170,508 
, 206, 884 


128, 427] 
156,553 
113,626 
116,771 
128,134 


| 
634 
6600 
249 
334 
278 

| 


376,435 
465,645 
$12,351 
422,471 
,471, 196 


x 
& 
i) 
4] 
1| 


14,87 
14,87 
15,10 
15,14 
1 7 


5 


— — = 50 OO 


14, 346) 
14, 346 
14, 767] 
14,767 
14,767 


1,007] 
1,007 
1,007 
1,007 
1,007 


,412,019 
, 501,276 
, 447,823 
, 458,067 
506,910 


Rich- 


mond 


we we 


rs 


47 
9,389 
9,870 


7,709 


1,780 
», 986 
», 967 
7,699 
94,030 


, 098 
, 251 
, 959 
910 
1,452,561 
| 





mannan 
x 
= 


ew CAnan 
tmmnwe ~ 
- as 
+ > 


NRNmMReNN 
t 


243 


1,460, 860 
1,485,038 
1,478,461 
1,474, 4608) 
1,469, 198 


1,108 
1,108 
1,007 
1,007) 
1,006 

















j | Kan Sar 
| | . a an- ur 
Atlanta | Chicago | aot |Minne-| sas Dallas| Fran- 
uis apolis = } 
| City cisco 
| 
| } | | | 
25,225 87,927 21,621) 15,856 20,901) 20,901 54,957 
24,703 86, 107 21,174) 15,528 20,468) 20,468 53,848 
24, 688 86,056 21,161) 15,518 20,456] 20, 45¢ 53.816 
25, 559] 89,092 21,908) 16,066 20,447) 21,908 35, 707 
25,942 90,425 22,236, 16,306 20,753) 22,236 56, 536 
3,505 7,921 14,207) 12,051 onl 2,885 40,743 
6,601 4,082 15,334] 12,154 3,900 3,149 $1,832 
4,993 2,605 14,940) 12,181 10,016 5,097 47. 466 
3, 446 2,739} 14,526) 11,463 8,251) 4,250 19,902 
4,269 2,946 12,621) 11,464 6, 234 3,459 18 665 
| 
505,424,1,985,167 490, 241/296,037| 541, 293)496, 103)1, 382,713 
524,352 2,041,987 534, 564/336, 276 551, 768/508, 468 1, 399.118 
546,681/1,994, 830) 512,181)318,185 563, 584 537, 928)1, 397, 3590 
545,538 2,088,543) 499,540,312,386) 531, 733\536,854/1, 413, 362 
550, 281)2,025,101) 515, 511/320, 293) 526,852)/517, 507|1, 449, use 
| | 
$5,525) 168,104 58,900) 24,076 54,640) 43,017 84, 186 
53,725} 192,885) 59,517) 23,930) 45,732) 37,437) 99, 427 
48.166) 178,061 58,869) 25,174 59,636) 48,463 101, 455 
52,528) 173,588 55,871) 23,315 55,964) 39,597 104, 203 
29,821; 170,946 57,965) 19,647 47,566) 53,208 87,982 
| 
328 779 169 176 448 296 $18 
350 822 204 170 581] 333 446 
117 469 65 242 451 58 67 
152 558 111} 301 494 86 153 
151! 416] 79} 143) 345 115 121 
| | } 
| } 
1,093, 2414, 563,757 1,059, 564,620, 543 1,022,982)783,933)2, 725,401 
1,125,063 4,653, 2231, 108, 317/662,479 1,025, 491/796, 2322, 777,038 
1, 143, 146)4, 595, 300) 1,083, 699/648, 307/1,052, 787/837, 703) 2, 785,004 
1, 139, 816/4, 677, 326| 1,066, 357/640, 735/1,013,854/822, 983/2, 801, 343 
1,118, 872/4,620, 712) 1,084, 745/645, 272/1,000, 661/817, 255,2,824, 418 
| | | | 
5,187/ 16,306, 4,533] 3,075] 4,722/ 4,452) 12, 081 
5,190) 16, 306} 4,549) 3,077 4,726) 4,450 12,081 
5,200} 16,341] 4,551) 3,083} 4,731] 4,457} 12,078 
5,207} 16,358) 4,559/ 3,088) 4,733) 4,460) 12,095 
5, 222) 16, 381) 4,576 3,150 4,774) 4,460 12,095 
| | | | | 
| td 
5,725) 22,925 4,966} 3,152 3,613) 3,976 10,792 
5,725 22,925 4,966) 3,152 3,613 3,976 10,792 
5,725 22,925 4,966) 3,221) 3,613) 4,083 11,044 
5,725| 22,925 4,966] 3,221 3,613) 4,083) 11,044 
5,725] 22,925 4,966} 3,221 3,613| 4,083; 11,044 
| | | | | 
713) 1,429) $30] 1,000} 1,137] 1,263) 2,121 
713 1,429) 530} 1,000) 1,137) 1,263 2,121 
717 1,429] 530! 1,000 1,137] 1,307 2,121 
717 1,429) 530, 1,000 1,137) 1,307 2,121 
717| 1,429 530} 1,000} 1,137} 1,307} 1,121 
| | | | 
2,640} 9,233] 2,278] 2, 7531 2,303] 2,175 3,049 
2,653 9,251 2,322} 2,731 2,304; 2,200 3,745 
2,270 8,729 2,084; 2,535 2,125} 1,913 3,055 
2,304 8,852 2,121) 2,563 2,168) 1,948 3,119 
2,342 8,974 2,106) 2,596 2,188) 1,983) 3,189 
| | | 
1,107, 506) 4, 613, 650) 1,071, 871/630, 523 1,034, 757/795, 7909/2, 754, 044 
1, 139, 344/4, 703, 134/1, 120, 684/672, 439 1,037, 271/808, 121|2, 805,777 
1,157,058 '4, 644, 724) 1,095, 830/658, 146/1,064, 393/849, 4603/2, 813, 302 
1,153, 769) 4, 726, 890) 1,078, 533|650, 607/1,025, 505/834, 781/2, 829 722 
1, 132,878) 4,670, 421) 1,096, 923/655, 239|1,012, 373/829, 088 2,852, 867 


| 





$429,034,000 on Dec. 


30: 


$428,381,000 on Jan. 6, 


1,736 | 3,892 
3,016 | 3,944 
2,326 3, 83¢ 
1,691 4,840 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
(In thousands of dollars] 










































































uaeaiaens : 
" New | Phila- | Cleve- | Rich. St. | Minne-| Kansas San 
Total Boston! York | delphia | land mond |Atlanta | Chicago) y juis apolis | City Dallas Fran- 
= —s cis. | | ame cisco 
Federal Reserve Notes | i P 
Issued to F. R. Banks by | | | | 
F_R Agent: | 
i RS 12. 607, 792| 905,488 2,903,491, 871, 1381, 171,422, 816,375) 577,539) 2,457,397) 537,180) 306,047 441,509) 273,631 11,346,575 
Doc. 39 Pena caedunels 12. om. S24} 904,224 gee! = = i, 13, = 824,993 = me 2/470, 616) S41, 668) 308, 172 441,945) 277, 216|1' 359/947 
DTI cok ane decane 12, "687, 652), 909, "37 012,895,717) 874, 832.1. 176, 178 3’ 183] 380, 3o212" an 67 sal 444 312°130 438° 728! 277 Oeil, ans 
ixcshatedewstos : Be 5 70) 717) 87 76,178 31,18 5 62 2, 471, 066} 541,444 312,130) 438,728 “ii, 749|1, 378,693 
- id ‘by o- 1 :: 12,683,171) 907, 7132/2, 893, 1143) 874,924)1, 174, 767 323,273) 584,671 2) 470,070 542,854) 312,449) 438,600) 276 "04611 , 383,742 
ek edera eserve | | | 
Bank. | | | 
Oe See 452, 886 20, 291) 101,180, 18, 770} 32,811} 31,337) 35,575) 47,690} 26,926 5,793) 14,908) 29,114 88,491 
~ ES ER 471,099] 21,032) 108,873) 23,252) 37,872) 35,473) 34,148] 53,087] 27,636] 6,069] 14,535} 27,222) 81,900 
le © cccccnasecsees 499,911) 30,062) 125,208) 26,240 39,851) 44,965, 34,161 48,227) 28,700 5,843} 11,101 25, 807 : 
ON WR 5 cc sree 578, 373| 38,656] 144,885) 29,003) 41. 320) 31,874) 38,764 56, 429 30, 609 7,397| 13,065) 31,303 aes 
; ~~. 4 - 564,877) 34, 859) aie 25,772 38,867 47,146) 46,052) 45,821) 31,664 7,260} 12,702) 30,521 96,513 
n actua ee ion: i} | | | 
SS aes 12, 154,906| 885, 197/2,802,311) 852, 368)1, 138,611) 785,038) 541,964|2, 409, 707| 510,254) 300,254] 426,601] 244, 517|1, 258,084 
= 30 <xweswedmeat ji2. a = 4 pow be 2 4 oo a a gra ges 546, 636) 2,417,529) 514,032) 302,103) 427,410) 249, 994]/1, 278,047 
: 2 5 
<a... 112! 109; 279] 870, ona" 750,832| 845,829 1'138;858 779; 309] $41°59812°414,637| $10,835| 904,738] 428°605| 246, a4el1’ 289:028 
CE cia weaken 0 4,858) 779,: | 541,598) 2,414,637) 510,835) 304,733) 425,663) 246, 446|1, 283,625 
_s we * i, : }12,118, 294)) 872,873)2 "745,443 849, 152)1, 135,900) 776,127) 538,619|2,424, 249] 511,190) 305,189) 425,898] 246, 425|1, 287,229 
ollateral hele y agent as 
security for notes issued to 
bank: : 
Gold certificates on hand 
and due from U.S. Treas 
ury: 
DE IS io icisarecancnrs |12, 398,000}, 888,000) 2,915,000) 795,000/1, 180,000) 727,000) 550,000 2,470,000) 480,000) 310,000) 440,000} 279, 000]1, 364,000 
ae Laeneionbeonan — or 000 ae Spe oe oe Lp 555, "0002 500 1000) 480,000) 310,000) 440,000) 283, 000/1, 384,000 
SS RRR 7 , ,915, 795, , 180, 727,000] 555,000/2,500,000| 480,000! 315,000) 440,000} 283,000/1, 4 
DOB. TB. ccccevukousess 12,463,000) 868,000/2,915,000| 795,000/1,180,000] 727,000} 555,000|2, 500,000) 480,000 313,000 440,000} 284, 000 17404000 
— Jan. 20... se se oes +. -|12, 473,000) 868, 000/2,915,000) 795,000)1, 180,000) 727,000) 56 5,000) 2; 500,000} 480;000} 315/000] 440/000) 284; 000/1/ 404/000 
ligible paper: | 
ec. 23 5,210} 120} 4,360 490 |, ee Ceereaere sens Me: 
Oh Aibpisaeaners 1,690)... 1,315 140]... Wt vicar cbeenkseas + arate Renee teagan 
tS eineateeenansee 1,745 200; 1, 430 Sa RR arte Te tases i cine vidi dowlen 
Ben OA oa seca 2,900 140, 2605 Ria rR enppcente UL eee: ERS Meee 
 - peaatenane: ed 6, 500) 540| 5,745 eased RAS dae GH Renee SUN Bl sdncecdlibtninnss 
U. S. Gov’t. securities: Re as re FOREN es a Se ee | ee TS ia «eine 
SS eee 355,000} 20,000)...... 100, 000) 125,000} 30,000).........) 75,000)..... 5,000]........ 
PON. Ok an. strwerosernenda 355,000) 20,000 100, 000) 125,000} 30,000)......... 75,000} . . 10. 20» RO... Be 
Det. ©. .v<iserwianianxs 355,000) 20, "000! 100, 000} 125,000} 30,000]....... ~ cf 75,000|........ 5,000 cima seecwes . 
Tht OR oscaen seleaeid 385,000) 50,000 100; 000) 125,000) 30,000)... 22. w-| 75,000)........ REE svcd cateauns 
ees = - sees re 385,000) 50,000 100, 000; 125,000 30, 000) ce seeeng 75,000 5 000) ah 
otal collatera | 
Dec. 23... ses sees cee ove se -} 12,758, 210) 908, 120) 2,919, 360) 895, 490)1, 180,000) 852,015) 580,000)2,470,000] 555,045) 310,000) 445, 180| 279,000) 1, 364,000 
~- SES: ge jee ape ons, a0 4, $00, 008 = aot 585,000) 2,500,000) 555,045) 310,000) 445, 065) 283,000} 1, 384,000 
Seer 7 , 200) 2,916,430) 895,025/1,180, 52,025) 585,000 2,500,000} 555,000) 315,000] 445,065| 283,000/1, 384,000 
Jan. 13 12,850 900 918, 140) 2,917,605) 895,070/1,180,000) 852,035] 585,000) 2,500,000 385,000 315,000 445.030 284,000 1' 404000 
NE ss avawwie aes 12,864, 500) ———n 895, 130/1, 180, 000) 852,035) 595,000) 2,500,000} 555,000) 315,000) 445,050) 284, 000)1, 404, 000 
| { 








a Includes Federal Reserve notes held by U.S. Treasury or by a Federal Reserve Bank other than the issuing Bank. 


INDUSTRIAL ADVANCES BY, FEDERAL RESERVE BANKS bel PRODUCTION Mane GUARANTEED BY WAR DE- 
MENT 
































[Amounts in thousands of dollars] ARTMENT, NAVY DEP AND MARITIME 
- — COMMISSION THROUGH FEDERAL RESERVE 
— Ap- BANKS UNDER REGULATION V 
Date (last | “tboroved | proved - no pe nel [Amounts in thousands of dollars] 
Wednesday or | _ | but Lag —— aan —— — < eines - 
last day of —_— ding? di di | Additional 
riod) | | oben ed! stan ing? standing | standing | Guaranteed loans | Guaranteed loans strona, 
, | Number | Amount (amount) (amount) | (amount) | (amount) | authorized outstanding aT 
available to 
mf | Date _ borrowers 
eee tee | 984 | 49,634 | 20,966 | 13,589 | 8,225 1,296 vate under guar- 
eevee | 1,993 | 124,493 | 11,548 | 32,493 | 27,649 | 8,78 Total | Portion |antee agree- 
Rapper | 2,280 | 139,829 | 8,226 | 25,526 | 20,959 | 7,208 Number | Amount | , Fot#! | guaran-| ments 
res | 2,406 | 150,987 3,369 | 20,216 | 12,780 | 7,238 amount | "teed loutstanding 
Cee | 2,653 175,013 1,946 17,345 14,161 12,722 
TTT 2,781 | 188,222 2,659 13,683 9,220 | 10,981 | : 
1940 2,908 | 212,510 | 13,954 | 9,152 | 5,226 | 6,386 May 31 | 282 | 100,290 (*) (*) (*) 
1 | | | 
1941 | June 30 565 | 310,680 | 81,108 | 69,674 | 137,888 
June 25 .| 3,067 238,505 8,090 | 10,549 13,072 14,011 | | 
Dec. 31 | 3,202 279, 860 8,294 10,337 14,597 | 19,600 | July 31 | 932 509,012 | 151,154 | 131,097 158,340 
} | | | 
1942 | August 31 | 1,329 | 705,842 | 294,720 | 244,532 206, 609 
, i ene | 3,224 | 281,617 | 7,612 | 9,752 | 14,272 | 19,388 | 
Feb. 25 3,241 292,905 15,751 9,227 | 14,921 19,924 September 30. 1,658 | 944,204 | 427,918 | 356,677 230,720 
Mar. 25 3,261 | 297,945 17,698 | 9,312 | 14,364 | 19,086 | | 
Apr. 29 Me 3,300 313,660 | 18,473 10,699 | 11,673 22,710 October 31 | 2,023 2,227,704 |7527,186 | "439,989 |71, 308, 168 
May 27 ome eee 325,507 22,480 11,464 | 14,378 23,384 | | 
June 24 <ixf See 338,822 26,346 11,265 16,832 26, 430 November 30. .. 2,327 |2,367,297 | "644,479 | "520,806 "1,383,394 
July 29 | 3,376 | 344,770 | 22,323 12,619 15,989 | 25,284 | 
Aug. 26 ..| 3,388 352,675 | 12,024 14,833 16,720 25,295 December 31....... 2,665 (2,688,397 | 802,705 | 631,091 | 1,428,921 
Sept. 30 | 3,394 364,916 8,199 15,882 | 12,187 | 23,180 ' 
Oct. 28 3,399 377, 306 7,536 14,934 | 11,572 20,983 rR 1. ee a ~ —e 
Nov. 30 --| 3,415 | 393,679 | 5,430 | 15,465 | 10,876 | 18,880 | 4 pipe 
3 3 473 737 7 5 | 
Dec. 34 3,425 408, 737 4,248 14,126 10,668 17,305 } Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and amounts available to borrowers under guarantee 
. Includes applications approved conditionally by the Federal Reserve agreements outstanding represents amounts repaid, guarantees available 
Banks and under consideration by applicant. | but not completed, and authorizations expired or withdrawn. 


* Includes industrial advances past due 3 months or more, which are not 
cluded in industrial advances outstanding in weekly statement of condi- 
tion of Federal Reserve Banks. 

Nore.-—The difference between amount of applications approved and the 
sum of the following four columns represents repayments of advances, and 
applications for advances and commitments withdrawn or expired. 
FEBRUARY 1943 1st 








RESERVE POSITION OF MEMBER BANKS, DECEMBER, 1942 | MEMBER BANK RESERVE BALANCES BY CLASSES OF BANK 
































[Averages of daily figures. In millions of dollars} [Averages of daily figures. In millions of dollars] 
- , Reserves sole Central reserve | 
Gross | Net . Federal Reserve All city banks Re- Coun- 
oo de- de- | Time Banks | mem- |} serve | “try 
d districts mand | mand | de- v ber ill New Chi- city banks! 
- de- de- _ posits ; banks! | Yo : | banks 
posits posits Re- Held Ex- | ork cago 
quired cess 
earn a wai bones | Total reserves held: 
All member banks 62,392, 53,403 12,695 10,777 13,152 2,376 | 1941—December 12,812 5,142 1,143 4,317 | 2,210 
Central reserve city banks: 1942—January 12,936 |} 5,248 1,085 4,365 2,238 
| eer 20,104 19,216 729 3,887. 4,303 416 February 12,908 # 5,266 1,086 | 4,356 2,199 
isis ok ou nw ies 4,437. 4,075 453 842 877 35 March 12,827 5,188 1,157 4,279 2,204 
April 12,649 || 5,028 1,140 | 4,293 | 2,188 
Reserve city banks: May 12,510 || 4,870 | 1,049) 4,325 | 2,205 
Boston district..........| 1,759 1,620 86, 320) 420' of June 12'624 || 4,859 979 | 4.448 | 2,338 
New York district.......| 367 322 142 73 &4 11 July 12,409 || 4,609 1,000 | 4,447 2,353 
Philadelphia district..... | 1,904 1,708 121 349 417 68 August 12,623 || 4,616 1,009 | 4,574 2,423 
September 12,299 4,150 944 4,676 | 2,529 
Cleveland district ....... | 2,921 2,508 694 543 718 175 October 12, 234 4,093 834 4,711 2,597 
Richmond district........| 1,389 1,166 241 248 328 80 November 12,618 || 4,086 859 4,990 2,684 
Atlanta district........... } 1,401, 1,118 177 23 278 it December 13,152 || 4,303 877 5,122 2,850 
| Week ending (Friday): 
Chicago district......... | 2,809) 2,261 774 499 629 131 1942—Dec. 4 12,980 | 4,198 854 5,127 2,802 
St. Louis district -eee} 1,518) 1,280 172 266 302 35 Dec. 11 13,073 4,204 864 5,131 2,873 
Minneapolis district. .... 759 630 8&3 131 148 18 Dec. 18 13,370 4,452 | 896 5,183 2,839 
| Dec. 25.. 13, 334 4,407 | 887 5,170 2,870 
Kansas City district.....| 1,861 1,397 158 289 362 73 1943—Jan. 1 12,998 4,293 | 884 4,988 2,832 
Dallas district } 1,409 1,031 128 214 294 80 Jan. 8 13,389 || 4,504 884 5,048 2,953 
San Francisco district . 4,639, 3,975 2,204 927; 1,144) 217 Jan. 15 13,327 || 4,368 | 892] 5,192 | 2,875 
bashes - Excess reserves: | 
Total........ -..-.+---| 22,736] 19,014, 4,981| 4,102) 5,122) 1,020 1941—December 3,390 |} 989} 205 | 1,303} 804 
— - - —_ ——__, — 1942—January 3,446 1,083 | 225 1,330 809 
February 3,309 | 1,071 204 1,279 755 
Country banks: March 3,147 962 255 | 1,190 740 
Boston district..........+| 1,595) 1,298 584 217 301 &4 April 2,951 795 262 1,175 718 
New York district.. 2,421; 2,014) 1,545 375 526) 151 May 2,667 546 178 1,171 | 772 
Philadelphia district. . eae 1,143 904 5 177 244 67 June 2,704 556 89 1,232 | 827 
| July 2,237 269 64 1,105 799 
Cleveland district ....... 1,279 952 762 179 282} 103 August 2,248 286 | 60 | 1,091 812 
Richmond district....... } 1,277 884 415 149 206 57 September 2,300 302 | 73 1,069 857 
Atlanta district..........| 1,179 812 276 130 193 63 October 2,328 557 27 921 | 823 
| | November 2,362 455 45 1,035 827 
Chicago district.........| 1,863) 1,339 925 243 379 136 December 2,376 416 | 35 1,020 904 
St. Louis district 836 571 263 9% 142 46 Week ending (Friday): 
Minneapolis district 648 454 299 81 119 38 1942—Dec. 4 : 2,562 496 39 1,115 912 
Dec. 11 2,567 450 45 1,106 965 
Kansas City district 929 591 163 93 138 46 Dec. 18 2,515 536 45 1,034 900 
Dallas district ; 1,124 727 100 108 175 68 Dec. 25 2,377 432 32 1,022 890 
San Francisco district ... 821 550 357 98 144 45 1943—Jan. 1 P1,941 274 | 22 793 P52 
|-——- - —— - — an. 8 P2, 235 | 443 | 15 805 PQ73 
Total ...............--| 15,115} 11,097) 6,533} 1,946; 2,850) 904 Jan. 1 P2160 338 16 911 PRO5 
a Gross demand deposits minus demand balances with domestic banks ? Preliminary. 
(except private banks and American branches of foreign banks) and cash 1 Weekly figures of excess reserves of all member banks and of country 
items in process of collection. banks are estimates. 
Norte.—See tables on p. 146 for percentages of deposits required to be held 
as reserves. 





DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
{Averages of daily figures. In millions of dollars] 












































| Member b . | * @ sae 4 i ldltiaies 
ae ee } r banks in larger centers Memb anks in smaller centers 
All member banks (places over 15,000) | ,aces under 15,000 
Federal Reserve district Gross demand | Time | Gross demand Time Gross demand Time 

Dec. Nov. Dec. Nov. Dec. | Nov. Dec. | Nov. | Dec. Nov. Dec. | Nov 

ca ee, men == ae 
Boston 3,354 "3,233 670 671 || (3,147 3,029 548 547 | 207 7204 123 124 
New York. 22,891 21,422 2,416 2,440 | 12,289 12,194 | 14,151 11,152 498 484 536 538 
Philadelphia. ae 3,047 2,935 967 | 979 || 2,605 2,507 518 526 442 428 449 453 
Cleveland.... 4, 200 4,144 1,456 1,446 3,716 3,684 1,094 1,083 483 460 362 363 
Richmond 2,666 2,590 656 666 || 2,268 2,206 440 448 398 385 216 217 
Atlanta .... 2,580 2,426 453 452 || 2,291 2,165 363 363 | 289 262 89 | 89 
Chicago 9,109 8,780 2,151 2,150 || 13967 13,811 | 11,324 11,312 705 675 374 372 
St. Louis 2,354 2,277 435 436 | 1,855 1,801 | 3il 312 499 476 124 125 
Minneapolis 1,407 1,337 382 | 379 1,090 1,039 | 201 201 317 298 | 180 178 
Kansas City.. 2,790 2,664 321 | 321 | 2,158 2,067 | 210 210 | 632 | 596 111 110 
Dallas : 2,533 2,420 228 228 || 1,919 1,834 | 185 184 614 586 | 43 44 
San Francisco... 5,461 5,182 2,561 2,549 | 5,194 4,930 | 2,435 2,427 266 252 126 122 

— — ——— 4} ——S—E—E—— _ — Ee —S——— — 

Total ? 62,392 "59,410 12,695 12,716 132,500 131,266 | 18,780 18 766 5,351 75,106 2,734 2,736 

” Revised. os ‘ ° 


! Excluding central reserve city banks, for which figures foe latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 


{Outside Treasury and Federal Reserve Banks. 





a — 








In millions of dollars} 




















| . ‘i Treas- | Subsidi- | : Federal Na- 
Gold | «g; Silver | : United | Federal : 

End of month Total | certifi- | Silver certifi- | oll ary | Minor States | Reserve | Reserve | tional 

| eral dollars pate notes silver | coin a {aaa Bank | bank 

| of 1890 | coin notes | notes 

= — —_— | . = 
1941—November | 10,640 | of | so | 1,737 1 | 474 | 208 321 7,615 20 145 
December. . 11,160 61 60 1,733 1 481 209 313 8,138 19 144 
| 

1942— January 11,175 61 61 1,657 1 471 206 302 8, 253 19 143 
February. 11,485 61 61 1,695 1 475 206 309 | 8, 514 19 143 
March 11, 566 60 62 1,697 1 482 208 307 | 8,587 19 142 
April 11,767 | 60 64 1,707 1 488 209 309 8,76 19 141 

May 12,074 | 60 } 65 1,745 1 496 211 316 9,022 19 140 
June 12, 383 59 66 1,754 | 1 504 213 317 9,310 19 139 
July 12,739 |j 59 | 67 1" 764 | 1 | 510 215 315 9,650 19 138 
August 13,200 | 59 | 69 1,786 1 521 218 321 10, 068 18 138 
September 13, 703 59 71 1,754 1 537 222 324 10, 580 18 137 
October 14, 210 59 73 1,704 1 551 225 326 11,118 18 136 
November 14, 805 58 74 1,731 1 565 227 327 | 11,667 18 | 136 
December 15,410 58 76 1,751 1 575 228 317 12,082 209 | 114 

Back figures.—See Annual Report tor 1937 (table 35). 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside T reasury and Federal Reserve Banks. In millions of dollars] 
| e« 
ha Total Coin and small denomination currency” Large denomination currency? U 
End of month | i” ¢it- _ Beedesiy? 
cula- : ; sorted 
tion! || Total || Coin | $1 $2 $5 $10 | $20 Total || $50 $100 | $500 | $1,000 | $5,000 |$10,000 

1941--November ....| 10,640 |} 7,769 | 738 675 43 | 1,318 | 2,610 | 2,383 | 2,874 | 674 | 1,343 | 248 | 538 | 24 47 4 
December..... 11,160 || 8,120 ! 751 695 44 | 1, 355 | 2,731 2,545 3,044 i 724 1,433 2061 556 24 46 4 
1942—January....... 11,175 || 8,053 || 738 656 42 | 1, 309-2, 713 2,595 3,126 745 1,481 265 566 24 | 46 4 
February..... 11,485 || 8,326 743 668 42 1,344 2,825 2,704 3,163 767 1,511 266 ms iki & 4 
March 11,566 || 8,396 752 673 42 1,351 2,834 2,744 3,174 || 779 1,528 268 561 9 29 5 
April..... 11,767 8,560 || 757 680 43 ‘ 362 | 2,898 2,820 3,204 || 792 1,549 268 558 | 9 29 1 
May 12,074 || 8,841 |) 771 696 44 | 1,402 | 3,004 | 2,924 | 3,235 || 801 1,566 260 570 9 2 | «(1 
June 12,383 || 9,083 | 783 704 45 | 1,427 3,099 3,024 3,301 | 824 1,602 262 576 8 29 2 
July 12,739 9,398 793 712 45 1,464 3, 234 3,149 | 3,343 || 840 1,628 263 574 8 | 30 2 
August 13,200 |} 9,795 809 731 48 | 1,517 3,379 3,310 3,409 || 868 1,663 266 575 | si BP 4 
September 13,703 | 10, 207 || 830 754 50 1,555 3,532 3,487 3,500 || 904 1,715 268 576 | 9 29 4 
October 14, 210 10,629 | 848 764 51 1,597 3,684 3, 686 3,584 940 1,762 274 570 | 9 30 3 
November.. 14,805 I 11,122 |} 867 782 53 1,647 3, 887 3,885 3,686 || 972 1,824 278 575 9 28 3 
December 15,410 | 11,576 880 801 55 1,693 4,051 4,096 3,837 |/1,019 1,910 287 586 9 25 3 








1 Total of amounts of coin and paper currency show n by den nominations less unassorted currency in T reasury and F ederal Reserve Banks. 


9 
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury a 


destroy ed. ; : 
Paper currency only; $1 silver coins reported under coin. 
Back figures.—See Annual Report for 1937 (table 36). 


TREASURY CURRENCY OUTSTANDING 








{Held by Treasury and Federal Reserve Banks and in circulation. In 
millions of dollars} 
| || Silver | | | Fed- . 
| | dollars sid United) $f _ 
End of month | Total silve | Minor | States beat nme 
| —— i | notes oho peer een 
liont | coin notes | 
1941—November | 3,231 2,017 | 489 212 347 | 20 146 
December ..| 3,247 | 2,023 | 497 215 347 | 20 146 
| 
1942—January | 3,259 || 2,029 | S01 218 347 20 144 
February...| 3,268 2,033 505 220 347 20 144 
— be & | 2,038 509 221 347 19 143 
Apri | 3,289 2,044 514 222 347 19 142 
May 3,305 || 2,050 524 | 224 | 347 | 19 141 
ce bal as | S| 8 | 
uly e* Y | 539 | .e 3 | 
August... ..| 3,340 || 2,059 | 551 | 226 | 347 | 19 | 139 
September..| 3,353 || 2,061 | 562 226 347 | 19 138 
October 3,368 || 2,062 575 228 347 18 137 
November..| 3, 381 2,063 | 586 229 347 18 137 
December ..| 3,648 2,063 596 232 347 274 136 


1 Includes silver held against silver certificates amounting to $1,973- 
000,000 on Dec. 31,1942 and $1,943,000,000 on Dec. 31, 1941. 
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SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER 
CURRENCY 


[By selected banks and financial institutions in New York City. 
In millions of dollars] 








Ship- Receipts Net Net 
Year or month ments to from ship- sinaliat 
Europe Europe ments | "eCe!Pts 
_ Se 21.5 47.6 26.1 
1938 33.1 34.4 1.3 
1939 110.2 9.8 100.3 
eres 17.7 of 17.0 
i kiicecasensiacars 3 a fk. is 12 
1942 re \ ae . ae eee 
| 
1942—January............ 2 | SES eee 
ESE Sere () ovteeseees (1) 
March ED ere Te ee es SARE: 
April netead : 1 si calaanea | Pg), Paee AS 
May : Ere eer ee ‘ 
a oi once ete a lcd GA o ee Ol ek Ro Seiten: 
jun (2) | WB aR (1) 
Ne on hc ek cueAuebsicake wes a NS Se (1) 
EE ons eco acalionoesnad a As ee 
55 w cnve Ss ccend taascmeestwons 
November 
December (1) 1 





1 Less than $50,000. 
Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BuLLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars! 





Ear- 
Gold ata marked | Domes- 
ae stock . noid Net gold gold: de- tic gold 
at end tole import crease produc 
of period — or in- tion! 
crease (—) 
1934? 8, 238 4,202.5 1,133.9 82.6 92.9 
1935 10,125 1,887.2 1,739.0 an 110.7 
1936 311, 258 1,132.5 1,116.6 —85.9 131.6 
1937 scataiaa 312,760 1,502.5 1,585.5 —200.4 143.9 
1938 satan 14,512 1,751.5 1,973.6 — 333.5 148.6 
1939 atte 17,644 3,132.0 3,574.2 —534.4 161.7 
1940 21,995 4,351.2 4,744.5 —644.7 170.2 
1941 22,737 741.8 982.4 —407.7 | 169.1 
1942 a ao 22,726 —10.3 (4) 5—458.4 
1941—November.. 22,785 —14.4 50.4 —60.9 18.2 
December 22,737 —48.8 | 452.9 —99.7 11.5 
1942—January.. 22, 747 10.6 | —38.5 14.7 
February 22,705 th Es —109.3 10.0 
March 22, 687 —17.3 | —65.5 11.0 
April 22,691 3) eee —20.1 11.1 
May 22,714 | YS Sepberpe 38.2) 10.8 
June 22,737 | 22.3 | “1 —14.8 10.1 
July 22,744 7.6 . —24.4 12.3 
August 22,756 il ..| 21.8 9.8 
September 22.754 1.3 cal =—<ie) 245 
October 22, 740 —14.3 ..| —56.4 11.7 
November 22,743 OS Gd Ree —10.8 7.5 
December 22,726 —17.2 5 —31.0 


1 Annual figures are estimates of the United States Mint. Monthly 
figures are those published in table on page 193, adjusted to exclude Philip 
pine Islands production received in United States. 

2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a 
fine ounce thereafter. mn 

3 Includes gold in the Inactive Account amounting to 27 million dollars 
on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

4 The net gold import figures for months subsequent to December 1941 
have not been released for publication. ? 

5 Gold held under earmark at Federal Reserve Banks for foreign account 
amounted to 2,673.8 million dollars on December 31, 1942. 

Note —For back figures through 1937, see Annual Report for 1937 
(table 29). 


BANK SUSPENSIONS! 





Member Nonmember 





























Total, banks banks 
b ~4 _- - - 
anks Na- In- | Not 

tional State sured? | insured 

| 

Number of banks suspended: | 
po + Te 57 | ae 8 | 48 
| SERSRRIER oe open: 34 saab 22 | ~ 
reyes. 44 «Pee 40 | 3 
Sa eae 59 4) 2 47 6 
DY cccchexwawnebaranadee 55 1 1 47 6 
i sudastenecnewacameean 42 4 3 25 | 10 
Rae 22 {ae | 18 3 
RS es eae 8 pS aaeee 3 1 
BE acs tittiteeackaees | Pes Contains 6 3 

Deposits of suspended banks 

(in thousands of dollars) :4 
1934 pkawe 36, 937 A | 1,912 | 34,985 
Ee a a ee 10, 015 Bee fase deaae 3,763 939 
DMivasickinaweeeetes<c | 11,306 507 10, 207 592 
PR | 19,723 | 7,379 1,708 10,156 480 
EA SE | 13,012 36 211 =11,721 1,044 
SEE sca Shwscnimaanniad teaueaea 34,998 1,341 24,629 6, 589 2,439 
Jae ee 5,943 | 256 ; 5,341 346 
1941 ote pho Coen £908 1...635. 503 79 
1942 ndasan awe 1,702 | 1,375 327 


' Represents banks which, during the periods shown, closed temporarily 
or permanently on account of financial difficulties; does not include banks 
whose deposit liabilities were assumed by other banks at the time of closing 
(in some instances with the aid of Federal Deposit Insurance Corporation 
loans). 

® Federal pa insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended are 
as of dates of suspension, and deposits of noninsured nonmember banks 
are based on the latest data available at the time the suspensions were 
reported 

Back figures.—See Annual Report for 1937 (table 76), 





MOVEMENT OF GOLD TO AND FROM UNITED STATES! 
{In thousands of dollars} 





From or to Dec. Nov. Jan -Dec 
Im- Ex- Im- Ex- Im- Ex- 
ports ports ports ports ports | ports 











France ie ; ee 1 
Portugal Deri Re Be lates 24 Faun 402 
Sweden soew Raines ae ee 1,747 
re is ane ' ere 899 
United Kingdom...... | 163 ; 121 eae 3,779 
U.S. S. R. ++} 13,460 5,615 ..-| 44,920 
Canada ...| 20,379 2 24,921 4) 412,093 37 
Mexico . - Gee cs ee 16, 800 8 
Central America 976 |. ys RRS 10,963 
West Indies and Ber- 
muda , 53 sage 77 1 867 3 
Argentina pamanaee 6 Mes 2 ee 184 
RAE 1 “l ons 95 
ae Oe 2 5 | 1 25 10 
Chile a Me sans 8,510 
<eenee ed of 2,098 ere ie | eee 24,448 
Ec SO = ; ce ) re 3,057 
Pers. Sacer eee 436 9119 
Venezuela ° | 3 eee c. ee iF 
British Guiana ee RE iicccct ae 
Australia : 3,713 | 5,980 | 67,492 
New Zealand + PR 293 | 156 ka 2,658 
British Oceania : | ee 314 Se 3,894 
British India ’ i Beare Bas BER ARE 9,665 
OS SE Se Pree eee 855 
China and Hong Kong 665 PEE. REIT: 4,362 
Japan ous Oe See 9,444 
Philippine Islands... .. 5,506 |. | 1,832 1} 42,684 6 
South Africa............ dt Se 2 eee | 292,893 
All other countries..... . 716 +] 473 .......| 4,972 
eee | 2) 50,382 8 982,442 64 








1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 

Nore.—Figures for months subsequent to December 1941 have not been 
released for publication. For back figures for selected countries beginning 
in 1934, see table on page 193. 


BANK DEBITS 
Debits to deposit accounts except interbank accounts 


{In millions of dollars] 








Total, 133 
all New 140 alent 
Year and month report- York other | seperting 
|} ing | City centers conterss 
| centers | 4 ° 
ee Ae ae 982,531 603, 089 331, 938 47,504 
aero eee 461, 889 208, 936 219,670 33, 283 
aR EERIE | 4691463 | 197,836 235,206 36,421 
IIRL S 2's ins ain icone niaka wenn ones | 405,929 168, 778 204,745 ‘ 
RAE ee eee | 423,932 171, 382 218, 298 34, 252 
SR cascabpeemenweecand een es 445, 863 171, 582 236, 952 37,329 
RSS reer. 537,343 197,724 293,925 45,694 
1941—December............... | 56, 582 20,598 31,133 | 4,850 
SOUS BED. «5k vccnscesvces | 48,605 17, 247 27,028 4, 330 
ae | 41,545 | 14,242 23,543 3,700 
ES oak a ixceaead | 49,161 17,056 27, 764 4,341 
RNG sick ick in aero ; 46, 613 16, 023 26,451 | 4,138 
May seems 48,342 16,985 27, 241 4,116 
Re eee ee: 50, 107 17,394 28, 292 4,421 
WN oi ivs c baueuee beeess 50,087 17,110 28, 505 4,472 
ERE ae 749,179 17,051 727,847 4,282 
September............. |} 52,712 18,593 29,530 4,589 
October 55,056 18, 323 31.627 5,105 
ree 50, 673 17,016 29,040 4,016 
December <a 64,990 23,921 35,561 5,508 





Revised 
1 National series, for which bank debit figures are available beginning 
with 1919. 
2 Except that 1929 figure is for 128 centers only. 
Back figures.—Annual Report for 1937, page 157. Annual totals, begin- 
ning with 1919, by Federal Reserve districts and for individual centers, are 
available for distribution and will be furnished upon request. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks and such 
private and industria! banks as are included in abstracts issued by State banking departments. Also includes, during the period June 1934-June 1935, 
private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to the Comptroller of the Cur- 
rency. Under the amended provision of sec. 21 (a) private banks no longer report to the Comptroller of the Currency. For comparative figures of 
private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for December 1935, p. 883, and July 1936, p. 535 
Figures for nonmember banks are for dates indicated or nearest thereto for which figures are available. 





























NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS' 
{In millions of dollars] 
i Member banks? Nonmember } Member banks? Nonmembe 
| banks | banks 
} 
Call date Total | Other all date All Other 
? ‘ ” | | oN; Mutual, non- Coll dats banks Ni Mutual non 
T Na- » aving > Tetal a- state aving ~ 
| Total | Wess State savings mem- Total tinal State | savings mem- 
| " banks ber — | banks ber 
| banks | | banks 
i ns i rae 
1929—June 29 25,110 || 8,707 7,530 1,177 611 15,792 1929 —_ 29 53,852 32, 284 19,411 12,873 8,983 12,584 
Dec. 31 = 24, 630 | 8,522 7,403 1,119 609 15,499 Jec. 31 55,289 || 33,865 | 20,290 13,575 | 8,916 12,508 
| | } 
1933—June 30.......| 14,519 5,606 | 4,897 709 576 8,337  1933—June 30 37,998 | 23,338 | 14,772 8,566-; 9,713 4,946 
SS ere 15,011 6,011 5,154 857 579 8,421 Dec. 30.... 38, 505 | 23,771 || 15, 386 8,385 9, 708 5,026 
| 
1938 —_ 30 ae 15,287 || 6,338 5,242 1,096 563 8,386  1938—June 30.... 52,195 | 34,745 |} 22,553 12,193 10,296 7,153 
 . a 15, 206 | 6, 338 5, 224 1,114 556 8,312 Dee. 31... 54,054 36,211 || 23,497 | 12,714 | 10,365 7,478 
1939—June 30 15,082 | 6,330 | 5,203 1,127 553 8,199 1939—June 30.... 55,992 || 38,027 || 24,534 | 13,493 | 10,521 7,444 
Dec. 30 15,037 | 6, 362 5, 187 1,175 552 8,123 Dec. 30.. 58, 344 39,930 || 25,661 | 14,269 10,613 7,801 
1940—June 29 14,953 6, 398 5, 164 1, 234 551 8,004 1940—June 29... 60, 582 42,039 || 26,931 | 15,108 310,631 | 37,912 
Dec. 31 14,895 || 6,486 5,144 1,342 551 7,858 Dec. 31 65,021 46,007 || 29,214 16,793 10,658 8,356 
1941—Apr. 4 14, 871 6,528 5, 138 1,390 550 7,793 | 1941—Apr. 4.. 65,211 || 46,179 || 29,467 16,712 10,684 8, 347 
June 30 14,855 6, 556 5,130 1,426 547 7,752 June 30 67,172 || 48,076 || 30,684 17,392 10,641 8,456 
Sept. 24 : 14,852 || 6,596 5,125 1,471 546 7,710 Sept. 24. 68,449 || 49,160 || 31,500 17,660 10,643 8, 646 
ee. 3..... 14,825 | 6,619 | 5.117 1,502 545 7,061 Dec. 31 70,792 | 51,192 || 32,672 18,520 10,525 9,075 
1942—June 30... 14,773 | 6,647 | 5,101 1,546 544 7,582  1942—June 305 72,382 || 53,434 || 34,036 | 19,397 | 10,387 8,562 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
[In millions of dollars] 
All banks Member banks? Nonmember banks 
Call date aoe ae Mutual savings banks Other nonmember banks 
, | Invest- yest- —_— — 
Total Loans aici Total Loans aap ears . ie ais : : AT 
ota oans ain ‘o woans satan 
1929—June 29...... .| 58,474 41,531 16, 943 35,711 25,658 10, 052 9,556 5,892 3,664 13, 207 9,981 3,227 
SS eee | 58,417 41,918 16,499 35,934 26,150 9,784 9,463 5,945 3,518 13,020 9,823 3,197 
1933—June 30........ | 40,076 22, 203 17,872 24, 786 12,858 11,928 10, 044 5,941 4,103 5,246 3,404 1,841 
a ere | 40, 319 21,977 18, 342 25,220 12, 833 12, 386 9,985 5,906 4,079 5,115 3,238 1,877 
1938—June 30........| 47,381 |} 21,130 | 26,252 |] 30,721 12,938 | 17,783 | 10,196 4,961 5,235 | 6,465 3,231 | 3,234 
Ss ae 48,929 21, 354 27,575 32,070 13, 208 18,863 | 10,255 4,930 5,325 | 6,604 3,217 | 3,387 
1939—June 30........ | 49,616 21,318 28, 299 32,603 13,141 19, 462 10, 342 4,931 | 5,411 | 6,671 3,245 3,425 
eee | 50,885 22,169 28,716 33,941 13,962 19,979 10,314 4,961 5,353 6, 630 3,246 3,384 
| 
1940—June 29........ 51,335 22,341 28,995 34,451 13,969 20,482 | 310,188 4,926 5,262 36,696 3,445 3,251 
ee eee 54, 188 23,741 30,448 || 37,126 || 15,321 21, 805 10, 248 4,959 5, 289 6,815 3,461 3,353 
1941—Apr.4....... 56, 147 24,322 31,825 38, 983 15,878 23,104 10, 276 4,954 5,322 6, 889 3,490 3,399 
pO eee 57,945 25,312 32,633 40,659 || 16,729 23,930 10, 314 4,955 5,360 6,972 3,628 3,344 
Sept. 24........| 59,296 26, 187 33, 109 41,943 || 17,546 24, 397 10, 348 4,949 5,399 7,005 3,692 3,313 
Dec. 31........| 61,098 26,616 34,483 43,521 18,021 25, 500 10,372 4.903 5,470 7,205 3,692 3,513 
| 
1942--June 305 oi 63,976 25,078 38,897 } 46,800 || 16,928 29,872 10,353 I 4,819 5,534 6,822 3,331 3,492 








1 Prior to December 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 on that 
date. Prior to June 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few State bank 
abstracts 

2 Includes, subsequent to April 4, 1941, two mutual savings banks in Wisconsin and one in Indiana. 

3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on Dec. 30, 1939) which, prior 
to March 1940, was classified as a mutual! savings bank, is now included in figures in the ‘Other nonmember banks’”’ column. 

4 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now reported sepa- 
rately in condition reports. The amounts of such loans and investments in December 1938, were approximately $50,000,000 and $100,000,000, respec- 
tively. 
5 Decreases in ‘‘Other nonmember banks” figures (and corresponding increases in member bank figures) reflect principally the admission to mem- 
bership in the Federal Reserve System of one large bank with total loans and investments aggregating 472 million dollars on June 30, 1942. 

Note.—Beginning with the April 4, 1942 call, spring and fall figures are not being compiled for “‘A!I banks.” 

Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 



































Loans! Investments! 
Loans for | U. S. Government obligations : 
purchasing | Obli- 
Tota! F - ee gations 
loans | Com- prothet cay Direct of 
Call date and | mer- | Agri- | Open), ~ Real States | 4 , 
invest- || -~. 1 cial cul- | mar- ca! | Other | - , Certi- ! and sher 
Total r estate Potal - ees secu- 
ments |} and | tur- | ket lo | loans* L ficates Guar-) politi ities 
indus-| al? | paper brok- To oans Total | af | an- cal rities 
trial? ers | oth Bills in- |Notes| Bonds} teed | sub- 
and pon debt- | divi- 
deal- | ed- | sions 
ers | ness | 
el ieee Ea —— SS a. —  — ——— 
iT} | | | 
Total —All i | | | 
Vember Banks | | | I 
1929— Dec. 31 35,934 || 26,150 583 |2,463 |7,685 |3,191 12,229 | 9,784 || 3,863 97 152 | 520 | 3,094 1,393 | 4,528 
1933-—June 30 24,786 || 12,858 595 953 |3,752 |2,372 | 5,187 11,928 || 6,887 || 554 559 |2,049 | 3,725 1,744 | 3,297 
1939—Dec. 30 .| 33,941 || 13,962 | 5,386 730 455 790 700 |2,957 | 2,944 |19,979 |/14, 328 563 |2,223 | 8,398 |3,144 | 2,692 | 2,959 
1940 —June 29 34,451 || 13,969 || 5,538 | 736 | 450 | 447 | 668 {3,069 3,062 |20,482 |/14,722 || 797 }2,543 | 8,261 |3,121 | 2,888 | 2,873 
Dec. 31 37,126 || 15,321 | 6,204 865 456 642 652 |3,228 | 3,273 |21,805 |/15,823 652 /2,504 | 9,001 13,486 | 3,013 | 2,970 
1941—June 30 40,659 || 16,729 || 7,270 738 537 575 635 |3,365 | 3,609 (23,930 ||18,078 ||1,127 }2,631 |10,481 |3, 839 2,984 | 2,867 
Dec. 31 43,521 | 18,021 | 8,064 | 972 607 594 598 |3,494 3,692 25,500 |/19, 539 971 13,007 (11,729 |3,832 3,090 | 2,871 
1942—Apr. 4 44,287 | 17,834 } | 26,453 ||20,449 , | ..|3,471 3,173 | 2,831 
June 30 } 46,800 |) 16,928 || 7,888 726 | 495 554 562 |3,501 | 3,203 |29,872 |124,098 ||1,509 |1,872 13,546 |14, 485 j2,685 | 2,934 | 2,840 
Dec. 31? 59,234 || 16,062 || | : 43,173 ||37,544 || ; 2,963 | 2,666 
i| i} | 
New York | i 
Citys | | | | | 
ity 
1929--Dec. 31 8,774 6,683 || 195 (1,257 |2,145 | 169 | 2,917 | 2,091 1,112 34 23 166 | 889 222 758 
1933 -June 30 7,133 3,424 || 364 759 (1,044 157 | 1,099 | 3,709 || 2,551 i 330 309 987 926 478 680 
1939 Dec. 30 9,339 3,296 || 1,768 7 120 | 611 188 | 133 469 | 6,043 || 4,772 | 315 797 | 2,385 |1,275 579 693 
1940—June 29 9,829 3,014 || 1,801 6 103 320 188 137 458 | 6,815 || 5,486 |} 421 1,092 | 2,650 |1,324 634 695 
Dec. 31 10,910 3,384 || 2,025 6 100 | 465 190 | 130 468 | 7,527 || 6,044 || 207 | 1,245 | 2,977 11615 695 788 
1941—June 30 12,493 3,778 || 2,405 3 97 422 186 129 536 | 8,715 || 7,268 577 1,526 | 3,415 1,751 651 796 
Dec. 31 12, 896 4,072 || 2,716,| 8; 91 412 | 169 123 554 | 8,823 || 7,265 || 311 1,623 | 3,652 |1,679 729 830 
1942—Apr. 4 13,123 || 4,173 ee 8,950 || 7,381 | }1, 515 773 796 
June 30.....} 14,019 |} 4,066 || 2,775 9} 66} 430 | 167] 121 499 | 9,953 |} 8,550 | 402 | 663 |1,746 | 4,572 |1,166 | 623 781 
Dec. 31? 17,957 || 4,116 || 13,841 12, 547 || foes | 593 701 
. | | | | | | | | | 
City of 1} | | | 
Chicago | | | | 
1929—Dec. 31 1,757 | 1,448 || | 19] 251 533 21 | 623 309 | 116 } 1 2 19 94 96 96 
1933 June 30. 1,287 || 677 || | 69) of] 251] 30] 267| o10]} 384] 149] 57} 82 97 87 | 138 
1939 Dec. 30 2,105 569 || 365 6 17 41 66 13 | 60 | 1,536 || 1,203 I 153 176 701 172 162 170 
1940 —June 29. 2,205 603 | 417 8 | 16 23 61 16 | 62 | 1,602 || 1,258 i 254 161 710 134 177 167 
Dec. 31 2,377 696 476 5 17 42 54 19 84 | 1.681 || 1,307 | 297 145 752 112 188 186 
1941 —Tune 30 2,707 846 || 609 5] 21 36 55 20 101 1,861 || 1,483 |) 417 | 125 803 138 190 188 
Dec. 31 2,760 |) 954 || 711 6| 21 | 48 $2} 22) 96 | 1,806 I 1,430 || 256 | 153 903 119 182 193 
1942—Apr. 4 | 2,806 923 || e | - 1,883 || 1,490 }}.. 108 207 187 
June 30... .| 3.116 | 906 || 697 si Bi 2 50] 22] 90 2,210 | 1,858 || 357 | 181 | 162 | 1,068 90 | 164 | 188 
Dec. 31? 3,973 || Lee See ARR Bei e rx UF | Sen Soe 166 186 
| | | | 
Reserve City | | | | 
Banks | | | | 
1929-—-Dec. 31 12,029 9,084 | 168 664 |2,775 |1,538 | 3,937 | 2,944 || 1,368 || 25 66 165 | 1,112 448 | 1,128 
1933—June 30. 8,492 || 4,482 || 126 | 108 |1,340 |1,131 | 1,777 | 4,011 | 2,483 || 73 | 131] 681 | 1,597 598 930 
1939—Dec. 30 12,272 5,329 || 2,100 | 221 155 119 | 222 1,335 | 1,177 | 6,943 || 5,194 |} 63 | 819 | 3,339 | 972 890 860 
1940—June 29, 12,160 || 5,365 I 2,134 | 176 156 87 210 11,372 1,230 | 6,795 || 4,947 I 87 | 839 | 3,052 969 | , 981 868 
Dec. 31 13,013 | 5,931 |] 2,436 | 263 | 153 | 115 | 207 |1,436 | 1,322 | 7,081 || 5,204 |} 103 | 771 | 3,281 |1,049 984 893 
1941—June 30. 14,013 || 6,498 || 2,879 | 175 202 | 100 198 11°47 1,466 | 7,515 || 5,700 || 73 606 | 3,858 11,162 | 979 836 
Dec. 31 15,347 || 7,105 || 3,206 | 300 250 114 194 |1,527 | 1,512 | 8,243 || 6,467 295 | 751 | 4,248 |1,173 | 956 820 
1942—Apr. 4 15,605 || 6,989 8,616 | 6,832 1,051 | 941 | 844 
June 30 ....| 16,535 i 6,564 || 3,103 | 152 215 78 | 177 |1,524 | 1,315 | 9,971 |} 8.188 579 | 674 981 | 5,149 806 925 858 
Dec. 31? 20,901 || 6,089 | Ree Sey Reouws F 14,811 |13,037 952 | 823 
| } } | 
Country | \ 
Banks | | | 
1929--Dec. 31 13,375 || 8,936 201 291 |2,231 |1,462 | 4,750 | 4,439 || 1,267 37 59} 171 999 627 | 2,546 
1933 —June 30. 7,873 || 4,275 | 35 25 }1,117 |1,055 | 2,043 | 3,598 |} 1,469 2 63 299 | 1,106 581 | 1,549 
1939 —Dee. 30 10,224 || 4,768 i 1,151 495 163 20 224 |1,477 | 1,238 5,456 3,159 31 431 | 1,972 725 | 1,061 | 1,236 
1940 —June 29. 10,257 || 4,987 || 1,187 | 546 | 174 17 | 208 |1,544 | 1,311 5,270 |} 3,030 So ae 451 | 1,849 | 695 | 1,097 | 1,144 
Dec. 31 10, 826 5,309 || 1,267 590 187 21 201 11,644 | 1,400 5,517 || 3,269 3 oe 433 | 2,081 710 | 1,146 | 1,102 
1941—June 30. 11,446 || 5,007 || 1,377 | 555 216 17 195 |1,739 | 1,507 5,839 || 3,627 60 | 374 | 2,404 788 | 1,165 | 1,047 
Dec. 31.....| 12,518 || 5,890 || 1,431 | 659 245 20 | 183 |1,823 | 1,530 6,628 || 4,377 |} 110 481 | 2,926 | 861 | 1,222 1,028 
1942—Apr. 4 12,753 5,749 | ; 7,004 || 4,746 797 | 1,253 | 1,005 
June 30. 13,130 | 5,393 i 1,314 562 198 16 169 |1, 834 1,299 | 7,737 |) 5,502 171 355 657 | 3,696 624 | 1,222 | 1,013 
Dec. 31? 16,404 |} 5,024 }].......].... ; ee col 11,379 i 9,171 1,252 956 
t i} 

















P Preliminary. 
Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April, 1939, 
pp. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 
* Not shown in call reports prior to December 1938 
5 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks and 
to brokers and dealers. 
This is a residual item and includes loans to banks. Because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable 
with earlier figures. 
Central reserve city banks. 
Back figures.—See Annual Report for 1937 (tables 52-58). 
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CONDITION 


{in millions of dollars] 





Re- 




















Indi- 


viduals, 
partner- 


| ships, 


and cor- 


| 


serves | Bal- De- 
with | Cash | ances mand 
Call date iF ederal in | —_ de- . 
Re- vault } do- posits 
scent mestic - ad- a 
Banks banks! | justed* 
Total—All 
Wember Banks 
1929—Dec. 31 2,374 558 2,168 16, 647 
1933—June 30 2,235 405 2,008 | 12,089 
1939— Dec. 30 11,604 841 5,506 | 25,681 
1940—June 29 | 13,751 | 789 5,751 | 27,877 
Dec. 31 13,992 | 991 6,185 | 30,429 
1941—June 30 12.959 999 6,293 | 32,678 
Dec. 31 12,396 | 1,087 6,246 | 33,754 
1942—Apr.4 =| 12,725 884 | %6,276 | 34,670 
une 30 12,295 | 1,022 5,770 | 36,966 
dec, 31? | Tegal Grape Sees! 
| 
New York 
City4 
19299—Dec. 31 827 68 179 4,750 
1933—-June 30 846 46 101 4,358 
1939— Dec. 30 §,915 89 125 8,899 
1940—June 29 7,072 8& 119 | 10,235 
Dec. 31 7,057 102 122 | 11,062 
1941—June 30 5,857 136 131 | 11,619 
Dec. 31 5,105 93 141 | 10,761 
1942—Apr. 4 5, 236 | 81 “192 | 11,335 
une 30 4,762 88 103 | 11,711 
a eh ED SORE. “Sree ae 
City of | 
Chicago* | 
1929—Dec. 31 | 169 13 133 | 957 
1933—June 30 | 232 34 203 912 
1939—Dec. 30 | 993 | 42 283 1,739 
1940—June 29 | 1,187 | 39 242 | 1,898 
Dec. 31 | 1,051 42 319 | 1,941 
1941—June 30 1,062 41 262 2,205 
Dec. 31 1,021 43 298 | 2,215 
1942—Apr. 4 1,088 | 27 °285 1,919 
-_ 30 973 43 220 | 2,379 
ae ieee. re eee peneinni 
Reserve City | 
Banks | 
1929—Dec. 31 751 156 947 5,229 
1933—June 30 705 122 1,002 | 3,764 | 
1939--Dec. 30 3,118 348 2,485 8,176 
1940— June 29 3,759 334 2,679 8,774 
ec. 31 4,027 396 2,741 9,581 
1941-— -_ 30 4,125 385 2,793 | 10,480 
ec. 31 4,060 425 2,590 | 11,117 
1942—Apr. 4 4,221 348 *2,705 | 11,689 
une 30 4,254 357 2,279 | 12,515 
oe a Soe Jeccecess | seevaelereveees 
Country 
Banks | 
1929—Dec. 31 627 | 321 908 5,711 
1933—June 30 452 203 702 3,054 
1939— Dec. 30 1,578 363 2,614 6, 866 
1940— June 29 1,733 328 2,711 6,969 
Dec. 31 1,857 452 3,002 7,845 
1941—June 30 1,914 437 3,106 8,374 
Dec. 31 2,210 526 3,216 9,661 
1942—Apr. 4 2,180 429 ©3,093 9,726 
June 30 2,306 533 3,168 | 10,360 
ek a MR) ee ermeniE air siehy 


P Preliminary. 


1 Beginning June 30, 1942, excludes reciprocal bank balances w hich on that date aggregated $629,000,000. Prior to Dec. 
with private banks to the extent that they were then reported in 


pora- 
tions 


17,526 
11,830 
24,004 
26, 397 
29,576 
31,429 
33,061 
32,602 
35,646 
42,124 


5,847 
4,676 
9,030 
10, 283 
11,357 
11,895 
11, 282 
11,235 
12,014 
12,501 


5,547 
3,708 


8,002 | 


8,372 

9,468 
10,142 
11,127 
11, 105 
12,199 
15,058 


| 


a 
Certi- 
States | fied 
and | and 

political) offi- 
subdi- | cers’ 
visions | checks 
etc. 

1,335 | 1,681 
1,087 | 657 
2,321 563 
2,529 | 475 
2,724 | 913 
2,940 | 738 
3,066 | 1,009 
3,285 | 589 
3,230 | 7il 
128 | 1,180 
96 | 461 
251 | 178 
258 147 
370 471 
319 306 
319 450 
296 154 
271 | 273 

| 
42 | 32 
87 16 
167 24 
199 | 17 
174 27 
213 33 
233 34 
203 | 31 
226 | 24 
| 

423 300 
349 108 
813 | 190 
956 147 
995 228 
1,139 209 
1,144 286 
1,313 202 
1,304 218 
742 169 
555 72 
1,090 172 
1,115 164 
1,184 187 
1,269 190 
1,370 239 
1,473 202 
1,429 196 


“Other assets.”’ 


Demand deposits, 
except interbank 


U. S. 
Gov - 
; ern- 
| ment 





76 
312 
435 
422 
327 
341 
491 
633 
422 





39 
116 
154 
143 
151 
151 
225 
269 
237 


Time deposits, 


except interbank 





on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets. rs 
2 Demand deposits other than interbank and 
cash items reported on hand but not in process of collection. 
3 Beginning June 30, 1942, excludes reciprocal bank balances. 


4 Central reserve city 


FEBRUARY 1943 


banks. 
Back figures.—See Annual Report for 1937 (tables 52-58), 


¢ Partly estimat 


OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


Interbank 


deposits 








S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
































2 US " { | Bor- Capital 
Indi- Staten rg Domestic | row- ac- 
viduals, | * peg ‘ | banks ings counts 

partner- ah | For- 
ghi | polit- | ment = —! een 
SMIPS, | ical | and Le | 
and Keg subdi- postal De j ' banks 
< visions sav- sake Time 
ings 
12,267 595 122 3,517 95 698 879 6,709 
7,803 | 300 788 3,057 89 146 | 191 4,837 
11,215 | 432 51 8,507 | 144 | 759 3 5,522 
11,459 | 410 59 8,852 | 134 | 703 3 5,608 
11, 687 435 56 9,581 135 | 706 3 5,698 
11,898 | 397 55 9,610 | 138 688 3 5,800 
11,878 418 50 9,714 133 678 4 5,886 
11,520 395 | 49 *9,650 | °118 *641 14 5,930 
11,673 | 400 | 49 | 9,110 | 109 752 6 5,991 
saath RES ERS PERU OPIS Che ES ps 
1,112 33 18 1,198 40 597 179 2,105 
o71| 4 | 110 | 15255/ 22 | 128 8 | 1,582 
a: i. | 3,542 1 695 is 1,592 
ie a g:. [oye 650 |o.ueue.| 1,599 
768 ad eee 4,032 |.......| 646 asi £,685 
778 leg Say SS 3) ee | 623 os 1,625 
778 ap ee =” | See SS 1,648 
751 i) eee * ) ae 576 4 1,655 
717 | 7 | .aacen * > | 683 3 1,698 
332 | 58 2 33 41 316 
358 | 1 6 e Beecaies 204 
483 10 3 oy SES 250 
489 Ss | 5 7 260 
496 S 7 5 of Seti 270 
480 17 | 5 Se 279 
a | asain’ a eee 288 
hb SEEPER SECTS S &9 iS 289 
460 cakes 10 |... 293 
eee le emer eee Ke aonaniai eee ee em ew eee wetmwee PRAT eRe . 
| ] | | 
4,433 | 371 | 41 — 30 | 64 | 202 | 2,029 
2,941 | 208 388 1,315 | 59 15 16 1,533 
4,362 | 240 14 3,516 | 117 53 | | 2 
4,422 | 219 18 3,526} 105 | 44 anaes 1,873 
4,506 226 19 3,919 | 106 ae 1,904 
4,500 211 19 4,000} 108 | 55 |...... 1,940 
4,542 243 20 | 4,302} 103 | 55 Cee 1,967 
4,366 | 224 | 18 | %,235 | *%0 “54 | 6 | 1,981 
4,454 | 239 18 | 4,052 | 82 SF l.oceves| 8,905 
| 
6,390 | 133 61 405 6 3 367 | 2,258 
3,833 86 285 228 7 1 167 1,517 
5,677 | 140 35 571 26 2 3 1,851 
5,816 | 147 37 538 29 2 3 1,876 
5,917 150 33 633 | 29 | 2 3 1,909 
6,049 143 31 652 30 2 3 | 1,956 
6,082 146 31 790; 30 | 2 4 1,982 
5,948 | 145 30 *779 | °28 be 4 | 2,005 
6, 042 143 31 747 27 3 3 2,014 
31, 1935, excludes balance 
Since Oct. 25, 1933, includes. time balances with domestic banks which 
less 




































































WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
{Monthly data are averages of Wednesday figures. In millions of collars! 
Loans | Investments 
| | Loans for | U. S. Government obligations 
| Com- purchasing I 
Total || mer- or carrying || | | 
loans || cial, | o securities | Pian I 
Date ormonth | and | indus- | ~P<n |_—___—_———._ Real | Loans | oe, — | Other 
invest- |) Total | trial, | P8l" | To estate tO = Joang | Total | econ Guar- | secu- 
| ments and . brok- loans banks Total || Bills | 9 _s Notes Bonds an- __ rities 
| : | paper Dro | debt- | 
agri ers To a. teed 
cul- and others ness 
tural deal- | } 
| ers i} 
| | —_ 
ae ee | ay | 
Total—101 Cities i} wel P ona . r 
1941-—- December 30,053 || 11,371) 6,709 429 542 425 1,259 41 1,966 18, 682) 15,021 956 | 2,540 8,575 2,950 | 3,661 194] 
| | } | 
1942— August 34,033 | 10,600) 6,391 324 546 394 1,231 36 1,678 | 23,433)) 19,985) 2,103) 1,832, 2,808 | 11,189 2,053 3,448 194; 
September... 34,888 10, 342)| 6,280 299 489 377 1,225 36 1,636 | 24, 546]| 21,048) 2,323) 2,567) 2,824 | 11,234 2,100 | 3,498 
October 36,787 || 10,300!) 6,337 269 484 370 1,217 29 1,594 26, 487) 23,011, 2,674) 2,984) 3,878 | 11,470 2,005 3,476 
November. 37,865 | 10, 254) 6,301 257 533 364 1,211 30 1,558 27,611) 24,288) 3,083) 3,368) 4,263 | 11,662) 1,912 3,323 
December... .| 39,717 || 10,366) 6,138 245 | 828 395 1, 203 34 1,523 29, 351) 26,063)| 3,760) 3,729) 4,202 | 12,440) 1,932 3,288 
| | | 
} | 
1942—Oct. 28.... 37, 549 |} 10, 320} 6,316 265 529 369 1,217 46 1,578 | 27, 229]| 23,786) 2,811) 2,945) 4,398 | 11,725, 1,907 | 3,443 194. 
| | 
Nov. 4 . 37,924 || 10,445) 6,314 260 664 370 1, 213 44 1,580 27,479) 24,120]) 2,911) 3,358) 4,272 | 11,668 1,911 3,359 
Nov. 11 37,691 || 10,341) 6,359 259 544 367 1,212 34 1,566 27, 350) 24,027)| 2,832) 3,363) 4,274 | 11,651) 1,907 3,323 
Nov. 1 37,905 || 10,172)| 6,289 258 479 364 1, 209 25 1,548 | 27,733]) 24,423) 3,218) 3,367) 4,262 | 11,664) 1,912 3,310 
Nov. 25 37,939 || 10,058)) 6,241 253 444 356 1, 209 19 1,536 27, 881} 24,581 _ 3,383) 4,246 | 11,664) 1,919 3,300 
| | } | 
Bene, 2.0 20,202 | 10,295)) 6,192 248 700 389 1,207 22 1,537 28,092)! 24,808) 3,570! 3,429) 4,241 | 11,634 1,934 3,284 
Dec. 9 ., 38,444 10,304), 6,157 247 751 383 1, 204 22 1,540 | 28,140) 24,843) 3,617] 3,388) 4,228 | 11,683 1,927 | 3,297 
Dec. 16... 39,829 || 10,229), 6,105 245 743 394 1, 204 26 1,512 29, 600)| 26,317) 3,851) 3,418)74,194 (712,921 1,933 3,283 
Dec. 23 40,457 || 10,683) 6,165 244 1,099 409 =:1,200 47 | 1,519 | 20,774) 26,510) 3,974) 3,452) 4,178 | 12,975 1,931 | 3,264 
Dec. 30 41,469 | 10,321)) 6,074 239 850 399 1,199 53 1,507 | 31,148) 27,835) 3,786] 4,958) 4,169 | 12,985) 1,937 | 3,313 
| | | 
1943—Jan. 6 41,344 || 10,035], 6,030 | 230 718 398 | 1,195 20 | 1,444 | 31,309) 28,025} 4,019} 4,977) 4,127 | 12,979) 1,923 | 3,284 194 
Jan. 13 41,239 || 9,811] 5,975 | 228 578 386 | 1,192 31 | 1,421 | 31,428)| 28,142!| 4,136) 4,996] 4,118 | 12,969) 1,923 | 3,286 
Jan. 20 41,361 i 9,722] 5,956 | 226 552 367 | 1,188 | 25 | 1,408 | 31,639) 28,347|| 4,309) 5,016) 4,101 | 13,002) 1,919 | 3,292 
| | ’ 
| | | , 
Vew York City | I | ~ . - 
1941—December...| 12,220 || 3,796] 2,577| 87 | 379 | 151 104 | 36 462 | 8,424) 6,976) 368 | | 1,504 | 3,425 1,622 | 1,448 1941 
} } 
1942 August 13,438 3,770) 2,589 56 427 150 104 33 411 9, 668)) 8,390) 723| 671) 1,563 4,344 1,089 1,278 1942 
September...) 13,588 || 3,649) 2,551 51 | 373 140 104 32 398 9,939!) 8,616) 735) 962) 1,518 | 4,282 1,119 1,323 
October 14,353 3,677), 2,611 42 369 138 102 27 388 | 10,674) 9,376) 929) 1,124) 1,911 4,351 1,061 1,300 
November. 14,851 || 3,696) 2,592 38 421 137 102 | 28 378 = 11,155)) 9,979) 1,278) 1,289) 1,997 4,419 996° 1,176 
December 15, 888 | 3,893) 2,490 37 699 171 | 101 27 368 = 11, 995) os 1,737) 1,478 1,965 | 4,657 1,005 | 1,153 
| | | | | | 
| 
1942—Oct. 28 .| 14,716 || 3,732\| 2,612 41 413 137 102; 43 384 | 10,984) 9,711 1,051] 1,101] 2,101 | 4,462, 996 | 1,273 1942 
| 1} | | 
| 
Nov. 4 14,990 3,862 2, 606 40 548 140 102} 41 385 | 11,128]| 9,936)] 1,187) 1,294) 2,018 4,440 997 1,192 
Nov. ll 14,790 || 3,746 2,623 38 433 140 102 | 31 si 379-11, 044) 9, 868)! 1,139, 1,295) 2,014 | 4,423 997 1,176 
Nov. 18 14,780 || 3,625)) 2,580 38 370 138 102 22 375 11,155] 9,986) 1,320) 1,281) 1,984 4,408 993 1,169 
Nov. 25 14,844 3, 550} 2,500 37 333 130 101 17 372 | 11,294]) 10,129) 1,467 1, 287) 1,973 4,404 998 | 1,165 
| 
Dec. 2 15,253 || 3,815 2,538 35 584 166 101 18 373 | 11,438]] 10,286) 1,589) 1,329) 1,974 4,387; 1,007 | 1,152 
Dec. 9 15,316 || 3,840) 2,529 34 631 160 101 17 368 =11,476)) 10, 321) 1,632| 1,322} 1,971 4,390 1,006 1,155 
Dec. 16 15,858 3,781) 2,467 37 621 171 101 17 367 ~=12,077)| 10,933)| 1,766 1,351) 1,976 4,834 1,006 1,144 
Dec. 23 16,372 4,171) 2,493 37 952 179 100 39 371 | 12,201 11,060 1,880) 1,376) 1,959 4,842 1,003 1,141 
Dec. 30 16,642 3,859) 2,422 41 709 178 101 44 364 12,783) 11,611 or. “en 1,948 4,831 1,002 1,172 
1943—Jan. 6 16, 500 3,669) 2,392 41 591 178 100 19 348 | 12,831'| 11,666) 1,900] 2,035) 1,911 4,815 1,005 1,165 194.3 
Jan. 13 16,353 || 3,518) 2,375 42 461 171 99 30 340 | 12,835)) 11,673) 1,947) 2,053) 1,894 | 4,778 1,001 | 1,162 
Jan. 20 16, 303 l 3,470) 2,384 42 434 152 99 24 335 | 12,833)! 11,669] 1,977| 2,074] 1,885 4,742 991 1,164 
Outside } | | 
Vew York City | | | d 
1941 December 17,833 || 7,575] 4,132 | 342 163 274 | 1,155 5 | 1,504 | 10,258] 8,045) 591 976 | 5,150 1,328 | 2,213 1941 
| | | | 
1942 — August 20,595 || 6,830) 3,802 268 119 244 | 1,127 3 | 1,267  13,765|| 11,595] 1,380] 1,161) 1,245 | 6,845 964 | 2,170 1942 
September... 21,300 6,693) 3,729 248 116 237 1,121 4 1,238 14,607) 12,432) 1,588) 1,605] 1,306 6,952 981 | 2,175 
October 22,434 || 6,623)| 3,726 227 115 232 1,115 2 1,206 15,811) 13,635) 1,745| 1,860] 1,967 7,119 944 2,176 
November... 23,014 || 6,558)| 3,709 | 219 112 227 | 1,109 2 | 1,180 | 16,456) 14,309] 1,805) 2,079) 2,266 | 7,243, 916 | 2,147 
December 23,829 6,473) 3,648 208 129 224 1,102 7 1,155 | 17,356) 15,221]) 2,023) 2,251) 2,237 7,783 927 | 2,135 
| | | 
1942—Oct. 28 22,833 || 6,588] 3,704 224 116 2320-1, 115 3 1,194 16,245) 14,075) 1,760 1,84] 2,297 | 7,263 911 | 2,170 1942 
| | 
Nov. 4 22,934 6, 583} 3,708 220 116 230 = «1, 111 3 | 1,195 | 16,351) 14, 1841 1,724) 2,064) 2,254 7,228 914 | 2,167 
Nov. il 922, 901 6,595), 3,736 221 111 227 1,110 3 1,187 16,306) 14,159) 1,693) 2,068) 2,260 7,228 910 2,147 
Nov. 18 23,125 || 6,547)) 3,709 | 220 109 226~=—- 11,107 3 | 1,173 | 16,578) 14,437) 1,898} 2,086] 2,278 7,256 919 | 2,141 
Nov. 25 23,095 6, 508} 3, 681 216 111 226 1,108 2 1,164 | 16,587|) 14,452]] 1,902} 2,096) 2,273 7,200 921 , 2,135 
Dec. 2 23,134 || 6,480 3,654) 213 116 223 1,106 4 | 1,164 | 16,654]] 14,522)] 1,981| 2,100] 2,267 | 7,247 927 | 2,132 
Dec. 9 23,128 6,464) 3,628 213 120 223 1,103 5 1,172 | 16,664|| 14,522)| 1,985] 2,066| 2,257 7,293 921 | 2,142 
Dec. 16 23,971 6,448) 3,638 208 122 223 1,103 9 1,145 | 17,523)| 15,384|| 2,085] 2,067|72,218 | "8,087 927 | 2,139 
Dec. 23 24, 085 6,512) 3,672 207 147 230 1,100 - 1,148 | 17,573} 15,450) 2,094) 2,076] 2,219 | 8,133 928 2,123 
Dec. 30 24,827 || 6,462!) 3,652 198 141 221 1,098 9 1,143 | 18, 365i] 16,224] 1,968] 2,946] 2,221 8,154 935 2,141 
| } 
1943—Jan. 6 24,844 6, 3661 3,638 189 127 220 1,095 1 1,096  18,478)| 16,359), 2,119 2. 9421 2.216 8,164 918 2,119 1943 
Jan. 13 24, 886 6,293) 3,600 186 117 215 1,093 1 1,081 | 18,593!) 16,469) 2,189) 2,943) 2,224 8,191 922 | 2,124 
Jan. 20 25,058 6,252), 3,572 184 118 215 1,089 1 1,073  18,806)) 16,678) 2.332| 2,942) 2,216 8,260 928 2,128 
iH | | 
® Revised 
Note.—For description of figures see BULLETIN for November 1935.(pp. 711-728) or reprint, and BULLETIN for June 1937 (pp 530-531). For back figures 
see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual! Report for 1937 (tables 65-67) and cor:esponding 
tables in previous Annual! Reports. 
<8 Fey 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 


Date or month | 








Total 101 Cities 
1941 -December | 


1942—-August 
September.. 
October... 
November.. 
December... . 


1942-—Oct. 


+ 


Nov. 
Nov. 
Nov. 
Nov 25 | 


Dec. 2 
Dec. 
Dec. 
Dec -<é 
Dex 


Jan 
Jan 


Jan 


New York City 
1941 December 


< 


1942--August 
September.. 
October 
November. 
December 
1942 —Oct. 28 
Nov. 
Nov. 
Nov. 
Nov. 25 


Dec. 2 
Dec 

Dec. 
Dec. 23 
De 


Jan 
Jan. 
Jan. 2 


. Outside e 

New York City 
1941 —December 
1942—August 
September 
Oc tober 
November. 
December 
1942— Oct. 28 
Nov ° 
Nov. 
Nov. 
Nov. 2 


Dec. 
Dec. 
Dec 

Dec. 2 
Dec. 


1943—Jan. 6 
Jan. 13 


Jan. 2 


Re- 
serves 
with 
Fed- 
eral 
Re- 
serve 
Banks 


10,171 


9,614 
9,155 
9,031 
9, 296 
9,704 
, 155 
53 
78 
76 

& 


‘ 
‘ 


9 

9, 
9, 
9, 


0 
2 
3 
9.4 








| 

Cash 
in 

vault | 


oo 
— 


486 


412 
418 
437 
436 | 
462 


443 


439 
434 
438 
433 


437 
469 
464 
466 
473 
457 
464 
424 


| 


Bal- 
ances 

with 

do- 
mestic | 
banks 


3,313 


2,702 


2,669 
2,663 
2,628 


De- 


| 


mand | 


de- 


| posits 


ad- 


| justed! 


24,142 


26, 638 
27,637 


| 28, 268 


29, 361 


| 28,749 


28,639 


28, 593 
28,927 
29, 698 
30, 224 


28,852 


29,011 
29,120 


28 ,504 | 


28, 257 


28, 367 
28,964 
29,472 


10, 245 


| 10,583 


10,935 
11,095 
11,526 
10,949 


11,190 


11, 202 
11,275 
11,640 


11,985 | 
11,016 


11,073 
11,036 
10,863 
10,757 


10,803 
10,970 
11,161 


13,897 


16,055 
16,702 
17,173 


| 17,835 


17,800 
17,449 


17,391 
17,652 
18, 058 
18, 239 


17,836 
17,938 
18,084 
17,641 
17,500 


TCR | 
Demand deposits, 
except interbank 


Indi- 
vid- States | Certi- 
, | | 
and | fied 
part- . U. S. 
ner- | Polit-| and | Goy- 
: ical offi- 
ships, ’ ern- 
and sub- cers | ment 
one divi- checks 
pora- sions etc. 
tions 
23,997 1,715 | 599 9 1,165 
26,323 | 1,769 | 468 | 2,154 
27,429 | 1,824 | 496 | 1,180 
28,154 | 1,874 | 517 | 2,084 
29,236 1,912 | 553 | 2,031 | 
28,840 | 1,782 | 586 | 4,746 
28,345 1,947 | 547 | 2,696 
28,555 | 1,969 | 608 | 2,821 
28,683 1,911 | 492 | 2,202 
29,615 | 1,866 | 544 1,700 | 
| 30,089 | 1,901 567 | 1,310 
28,733 | 1,867 | S81 | 3,092 
28,765 | 1,793 | 513 | 3.388 
29°350 | 1.766 | 535 | 4.857 
28,644 | 1,723 | 562 5,636 | 
28,709 | 1,759 742 | 6,757 
| | | | 
28,357 | 1,722 661 | 6,742 | 
29,001 | 1,751 | 562 5,944 
29,393 | 1,784 | 530 | 5,360 
| 
| | 
10,458 | 288 | 316 626 
10,780 | 206 | 244 | 1,290 
11,159 | 239 251 .| 595 
11,279 | 306} 270 1,051 
11,733 | 309 | 301 | 1.080 
11,283 | 229 | 200 | 2,915 
| | | 
11,325 | 336 | 294 | 1,432 
11,416 | 357 | 348 | 1,512 
11,427 | 305 | 248 | 1,220 
11,860 | 288 | 295 902 | 
12,229 | 286 315 676 
| 
11,269 | 245 | 288 | 2,030 
11,283 | 228 | 251 | 2,230 
11,374 218 | 227 | 2,914 
11,204 207 | 267 | 3,474 
11, 285 245 | 417 | 3,927 
11,080 | 227 | 381 | 3,897 
11, 254 217 | 307 | 3,420 
11,443 213 | 270 | 3,070 
| | | 
| 
13,539 | 1,427 | 283 | 539 
15,543 | 1,563 | 224 864 
16,270 | 1,585 | 245 585 
16,875 | 1,568 | 247 | 1,033 
17.503 1,603 | 252 951 
17,557 | 1,553 | 296 | 1,831 
17,020 1,611 | 253 | 1,264 
17,139 1,612 | 260 | 1,309 
17,256 1,606 244 | 1,063 
17,755 1,578 | 249 798 
17,860 | 1,615 | 252 634 
17,464 1,622) 293 | 1,062 | 
17.482 1,565 | 262 | 1,158 | 
17,976 | 1,548 | 308 | 1,943 | 
17,440 1,516 295 2,162 | 
17,424 | 1,514 | 325 | 2,830 
17,277. 1,495 | 280 | 2,845 
17,747 | 1,534 | 255 | 2,524 
17,950 | 1,571 | 260 | 2,290 





{Monthly data are averages of Wednesday figures. In millions of dollars] 


Time deposits, 
except interbank 


vid- | U.S 
uals, ow Gov 
part | polt-| om. 
ships, bes | and 
and uD- | postal 
cor- divi- | sav- 
pora- sions | ings 
tions 
5,188 182 23 
5,000 115 21 
5,031 | 116 | 26 
5,074 | 109 26 
5,117 | 103 | 25 
5,109 | 100 | 26 
5,087 | 102 | 26 
5,100 | 103 26 
5,117 99 26 
5,128 | 105 | 26 
§,121 106 | 26 
| 
5,102! 100 | 26 
5,098 | 100 26 
5,107 | 100 26 
5,108 | 100 26 
5,130 100 26 
5,188 | 100 | 26 
5,204 | 99 | 28 
5,232 | 103 | 28 
ao | 
OO) © hes, 
639 16 |.. 
642 15 ; 
652| 18 
637 15 | 
642 a 
| 
646 18 
655 18 
657 Me FE ecacs 
650 18 
647 14 
638 14 
641 15 
634 16 ‘ 
628 m |.. 
650 17 |. 
649 ef See 
659 20 |.. 
| 
4,475 | 159 | 23 
4,353 101 | 21 
4,392 100 26 
4,432 94 26 
4,465 85 25 
4,472 85 | 26 
4,445 86 | 26 
4,454 85 | 26 
4,462 81 | 26 
4,471 87 26 
4,471 88 | 26 
4,455 | 86 | 26 
4,460 | 86 26 
4,466 85 | 26 
4,474 84 26 
4,502 84 26 
4,538 83 | 26 
4,555 82 | 28 
4,573 83 | 28 








Interbank 
| deposits 
te a } 
} A 
Domestic 
anks Bor- 
| row- 
| For- | ings 
K.. 
| De. ‘ anks 
mand Time 
| 9,090 | 109 660 2 
| 8,450] 78 | 684 | 12 
| 8,732 | 76 | 679 16 
| 8.878 | 72 | 683 8 
| 9,200 68 | 697 6 
| 9,315 65 | 727 4 
8,825 73 685 14 
| 8,944 70 699 17 
| 9,152 | 68 | 690 6 
| 9,394 68 692 1 
19,310 | 66 707 1 
9,200 65 | 709 1 
| 9,334] 66 | 712 | It 
| 9,420 | 65 | 733 1 
| 9,354 65 743 6 
| 9,077 64 735 1 
| 
| 9,425] 63 | 732 1 
19,347] 61 | 737 1 
9,330 60 725 16 
| 3,587 | §97 
| 3,049 6141 
| 3,109 608 14 
| 3,127 611 4 
3,191 622 4 
| 3,174 650 3 
3,126 |} 612 10 
} 
| 3,121 625 10 
3,164 616 5 
3,250 615 
3,227 631 
3, 187 | 635 
3, 185 | 639 | 10 
3,264 | 656 ‘ 
3.165 664 5 
3,068 | 657 
| | 
3,191 659 
3,142 ‘ 663 
..| 3,147 | 644 10 
5,503 | 109 | 63 2 
5,401] 78 | 70 1 
5,623 76 | 71 2 
5,751 72 72 4 
6,009 68 75 2 
6,141 65 77 1 
5,699 73 73 4 
5,823 70 74 7 
5, 988 68 74 1 
6,144 68 77 1 
6,083 66 76 1 
6,202 65 74 1 
6,149 66 73 1 
6,156 65 77 1 
6,189 65 79 1 
6,009 | 64 =a: (6 
6,234 63 tz 
6,205 61 74 1 
60 81 6 





6,183 





” Revised. 


1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Debits to demand deposit accounts except interbank and U. S. Government accounts. 


FEBRUARY 1943 





Cap- 
ital 
ac- 


3,987 


3,999 
4,004 
4,007 
4,006 


4,018 
4,014 
4,014 
4,011 
4,012 


| 4,027 


4,027 
4,025 


counts 


4,014 | 


Bank 
deb- 
its? 


10,820 


9,459 
10,007 
10,032 
10,192 
11,773 


10,077 


10, 538 
8, 340 
11,817 
10,072 


12,794 
10, 107 
11,760 
"12,835 
11,371 


12,172 
10,158 
10,778 
4,466 
3,717 
3,893 
3, 784 
3,865 
4,794 
3,659 


4,216 


$9 





WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
{In millions of dollars] 






















































































l 
Loans | Investments 
| 
. | Loans for | U. S. Government obligations 
Total pon | purchasing i} = 
mer- | rs | j 
Federal Reserve loans cial, | a 
‘ and . | securities cae 
district and date : in- Open . ee i| Certi , 
4 in- | ¢ 7 Real Loans i| - | Other 
(1942-43) 7 dus- mar- : Other | -+..,.) | ficates} | 
vest- | Total || trial ’ “ estate to ee Total | — | secu- 
ments rial, | ket To loans banks | “075 , Pen &... , Guar-| itie: 
and | paper | brok- Total | Bills | in- |Notes|Bonds| an- | ‘'S 
] agri- ers To | debt- teed 
cul- || and _ others | | ed- 
tural | deal- ness 
| ] ers | | 
—_— 1} | | —— — | 
i 
Boston (6 cities) | 
Dec. 23.....ccvereess 2,089 || 679 | 379 70 17 13 | 7% 1 126 1,410) 1,303) 219) 190 182) 650} 62) 107 
Serene 672 375 || 69 16 13 73 1 125 | 1,493) 1,383} 209) 277) 184) 650) 63) 110 
Jam. 6.....nccsescocens 2,147 656 363 || 67 15 13 73 1 124 | 1,491 1 381| 200) 282) 185) 652 62) 110 
Jan. 13.....:-2-ce0-| 2,143 651 362 66 | 13 13 73 1 123 | 1,492) 1,383} 196) 285 184 656 62; 109 
Jan. 20 wel alae 647 | 356 | 66 | 16 13 | 73 1 122 1,503) 1,393 195; 285 184 667 62 110 
New York (8 cilies)* mee | | } | | 
SE La a oi.trhs eames 17,672 || 4,525 | 2,636 39 | 955 | 214 187 39 455 | 13,147) 11,882! 1,961) 1,440) 2,092) 5,334] 1,055] 1,265 
Dec. 30 SAREE RS | 17,993 || 4,211 2,563 42 715 211 188 44 448 13,782), 12,486) 1,886) 2,141) 2,075) 5,330] 1,054) 1, 296 
SRSA | 17,867 4,014 2,530 42 596 211 186 19 430 : 13,853)| 12,564) 1,990) 2,165) 2,038 5,315] 1,056) 1,289 
ee ee 17,722 || 3,861 2,515 || 43 464 203 185 30) 421 13,861)) 12,576) 2,043) 2,188) 2,023) 5,273} 1,049) 1,285 
Jan. 20 17,694 || 3,813 || 2,524 | 43 | 438 183 185 24 416 | 13,881) 12,594) 2,089) 2,213) 2,019) 5,236) 1,037| 1,287 
Philadelphia (4 cities) | a _. | _ | | 7 5 5 
St gee 1,737 455 || 245 |} +22 | 29 30) 47 ay 82 1,282) 1,040! 154 96} 102} 623} 65} 242 
Tt ERR 1,784 454 |] 247 | 19 | 30 9 a eS | g2 1,330) 1,088 158 139} 104) 622 65) 242 
NE Suir viens 1,769 454 || 250] 19 29 29 3 ese | 80 1,315) 1,075} 146) 138] 106) 620 65} 240 
ER 1,773 || 448 246 |} 19 | 30 28 2) eS 79 | 1,325 1,086] 153) 141] 109) 615} 68] 239 
Jan. 20 ina so 444 244) 18 27 29 Oe svacmns | 80 1,327|| 1,091) 156 138 109) 619 69) 236 
Cleveland (10 cities) | ? | 
Dec. 23 secodl maaan 783 397 | 19 21 14 as 154 2,161) 1,891 116 213 285) 1,142 135) 270 
Dec. 30 ...| 3,048 | 768 391 | 17 17 14 3 Se 151 2,280) 2,004 115 322) 289) 1,143 135 276 
Jan. 6 | 3,016 757 | 386 || 15 15 Se 2 ee 150 | 2,259] 1,988} 108] 315) 287) 1,143] 135) 271 
Jan. 13 3,025 754 | 385 14 15 14 aR Aa 149 2,271 1,998) 118 314 293; 1,136 137) 273 
Jan. 20 3,047 || 748 |] 382]) 14 15 14 a. oe 147 | 2,299) 2,025] 135] 314 276) 1,162) 138) 274 
Richmond (12 cities) } | | 
Yec. 23 1,223 283 0] 7 4 oi wa L..... 69 | 940) 871] 91) 90} 121] 517] 52| 69 
Dec. 30 1,264 || 280 138 | 6] 5 Siw s 68 | 984) 915) 94 130] 122] 513} 56) 69 
eh, Sree ef 1,258 ||} 273 136 6 | 5 | see 64 | 985 916] 98} 130) 121 515] 52 69 
| NE | SNe 1,262 |} 269 || 133 6 4 il 5 ae 64 | 993) 924) 97) 129 119 527) 52 69 
Jan. 20 : 1,277 268 | 133 6 3 11 WP \Mewbicns 64 | 1,009) 940) 108; 129 119, 531 “ 69 
Atlania (8 cities) } } | 
Dec. 23 zm. 1, 138 355 215 | 7 4 8 27 3 91 783) 673 80} 111} 136) 299 $7; 110 
Dec. 30 rey 1,187 354 216 | 7 4 7 26 | = 833) 720) 78 158) 136} 301 47] 113 
| St GRE 1,188 346 212 7 4 7 26 |.......| 90 | 842 731| 89} 164, 135) 296 47; 111 
Jan. 13 1,184 339 208 7 3 7 "Wace 88 | 845 7341 86 163| 137, 301 47; 111 
Jan. 20 i] 2ast } 334] 208 7 3 7 Be Mescacs 87 847) 735) 85 164] 137; 302} 47) 112 
Chicago (12 cities)* | | | | | 
i} Se | 6,079 || 1,270 || 854 35 | 44 50 i Seer | 144 4,809) 4, 254] 676 735) 580} 2,025 238 555 
PMOC. BOicicccmccccnee] 620608 8,000 851 36 | =| 40 48 143 | 144 4,954)| 4,397) 604 951 579} 2,025 238 557 
BN MAS winwcea awe 6,306 || 1,247 858 || 33 33 ft See. iseuce 134 5,059) 4,508) 732 945 571} 2,023 237 531 
|" ae 6,255 || 1,231 849 || 33 29 46 ae RO 132 5,024) 4, 463| 710} = 923 571; 2,021 238 561 
Jan. 20 6,305 || 1,225 848 || 32 32 46 Wee Biaeaces | 126 5,080)} 4,519] 787| 910) 571} 2,013 238 561 
St. Louis (5 cities) | | | |} | | 
Dex 3 1,267 || 409 || 249 || 11 4 11 65 1 68 858]| 737 98 ‘a 108 357 36 121 
Dec. 30 a ; 1,300 401 || 245 10 4 10 64 1 67 899 778 89 187 108 358 3 121 
Jan. 6 ; 1,308 | 396 |) 241 10 .)} #8 Sa Re 68 912] 790} 103} 179] 105) 367 36} 122 
Jan. 13 1,328 304 || 240 10 3 9 “i eee 67 934] 812) 117| 184} 105) 372 34) «122 
Jan. 20 1,336 |} 391 238 || 10 | 3 9 a eee 66 945) 822] 120 wt 107 373) 35 123 
Minneapolt cities) | 
Dec. 23 730 216 115 || 2 2 5 15 3 74 514) 475 104 64) 57] 231 19 39 
Dec. 30 . 759 211 1} 2 1 5 15 3 | 74 | 548 509} 101; 100) 58) 231 19 39 
Jan. ¢ 759 204 122); 1 1 5 BP Bxscsus |} 60 | 555 516] 101) 103} 58] 235) 19 39 
Jan. 13 : 767 204 125 || 1 2 4 15 57 563) 524 108 104 58 235 19 39 
Jan. 20 781 203 121 |} 1 1 5 | ay ae 60 - 539 112 105 50} 243] 20 39 
Kan City (12 cities) | | 
Dec. 23 1,244 380 242 19 3 9 2 eae 74, | 864) = 737 101] 144) 282! 59} 127 
Dec. 30 1, 261 380 242 19 3 8 i ee 74 | = 881} «= 753) 126; 9140) 143) 284 60! 12 
Jan. ¢ 1,250 375 244 18 3 8 eee 68 875) 749 117 146 143 284 59 12¢ 
Jan. 1 1,289 370 241 17 3 8 33 | 68 919 794} 147) 150] 144) 204 59 25 
pian: 2 1,295 || 309 240 |) 17 3 8 34 per | 67 | 926) 800) 151} 150] 145) 295) 59) 126 
Jalla ilies) 
Dec. 23 - 943 || 313 227 | tel s | 13 | 20 |.......1 48 |  630f 572} 62} 83! 1001-281] 40ls 
Dec. 30 987 312 | ee 3 13 | 20 has 48 | 675 618} 61) 127; 106) 284 40) 57 
Jan. 6 983 307 225 Nee 2 14 | 20 46 676 618) 62 126 114 284 32 58 
Jan. 13 7 F 990 300 217 |} 1 2); & 20 46 | 690) 631) 73 126} 110 287 35 59 
Jan 20 994 294 215 | 1 i | 13 19 Lana 45 | 700) 641) 81| 127) 108; 288 59 
San fr oO ctlte r | | | 
D 3 3,391 || 1,015 166 ||} 913 il 30 wee ifasdesea 134 2,376 2,075 262 191} 265) 1,234 123 301 
Dex ) 3,505 || 1,016 467 12 12 | 30 ee bs vewced | 135 2,489) 2,184 265 286 265) 1,244 124 305 
Jan 3,493 || 1,006 463 || 12 11 30 ee | 130 | 2,487), 2,189 273 284 264) 1,245 123 298 
Jan 13 3,501 990 454 | il 10 29 oe Cidsitens |} 127 2,511 2,217 288 289 265; 1,252 123 294 
Jan 20 3,530 YS6 451 || 11 10 29 357 at ae 2,544) 2,248) 290} 294; 267) 1,273 124 296 
City Chicago* | | | | | 
Dec. 23 3,976 835 634 18 38 45 | 24 ae 76 3,141)) 2,786) 496 510! 399] 1,296 &5 355 
Dec 30 ae $4,043 828 634 19 ae 2S Sf ee 74 3,215) 2,860 441 642 398) 1,294 85 355 
| ae 4,125 819 640 || 18 FS = ae BS ees | 68 | 3,306] 2,956) 557| 634) 392] 1,289 84 350 
. | Sree 4,074 805 633 || 17 25 40 ER se | 66 | 3,269) 2,908 526 613 392) 1,292 85 361 
Jan 20 4,127 807 634 || 17 28 40 Me becca 64 3,320)) 2,957; 593 602 392) 1,286 84 363 


* Separate  Sgures for New Y ork City are shown in the immediately ‘preceding table, 2 and for the city of Chicago in this table. The figures for the New 
York and Chicago districts, as shown in this table, include New York City and Chicago, respectively 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars] 


Federal Reserve 
district and date 
(1942-43) 


Boston (6 cities) 
eee 
SE MR 2c Sede k 
BON Ws caulee «dee des 
Jan. | ERS 
Jan. 20 

Vew York (8 cities)* 
Dec. 23 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 


Philadel phia (4 cities) 


Dec. 23 
Dec. 30 
Jan. 6 


Jan. 


( los 





Richmond (12 cities) 


) 


Dex 5 
Dex 
Jan..6. .. 
Jan. 13 
Jan 20 

Atlanta 
Dec. 23 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 

Chicago 

Dec. 23 

Dec. 30 

Jan. 6 

Jan. 13 

Jan. 20 
Louis (5 

Dec. 23 

Dec. 30 

Jan 6 

Jan. 13 

Jan. 20 

Minnea polis 
Dec. 23 


0 


cities) 


12 cities)* 


St cities) 


Dec. 
Dec. 


23 
30 


Jan. 20 


San Francisco (7 cities) 
Dec. 23 co 
Dec. 3 
Jan. 6 
Jan. 
Jan. 20 ARE 

City of 
Dec. 
Dec. 30 
Jan. 6 
Jan. 13 
Jan. 20 


(8 cities) | 


Re- 
serves 
with 
Fed- 
eral 
Re- 
serve 
Banks 


~~ ee 
= 
_ 
~ 


699 
660 
737 
753 


791 


313 
291 
313 
312 
316 


277 
291 
309 
303 
299 
, 398 
385 
,s71 
,432 
, 398 


ss a) 


303 
298 
313 
303 


304 


171 
175 
178 
178 
170 


362 
347 
351 
336 
335 


299 
283 
320 
315 
293 


711 
675 
678 
697 
704 


886 
866 
829 
890 
865 


Cash 
in 
vault 


61 


124 
119 
112 
113 
103 
30 
29 
30 
29 
26 
67 
66 
66 


19 


*See nete on preceding page. 


1Demand deposits other than interbank and 


Bal- 


ances 


with 
do- 


mestic 


De- 
mand 
de- 
posits 
ad- 


banks | justed! 


150 
133 
141 
138 
136 


156 


149 
144 
146 


107 
102 
115 
118 
108 


304 
291 
284 
291 
291 


192 
173 
180 
188 


197 


11,894 
11,783 
11,837 
12,031 
12,247] 


1,441 
1,441 

1,444! 
1,474] 
1,479) 


th 
nm 


NNR hw h& th 


wWwrn ry 
~ 
SS 





543) 
549) 


919 
891) 
886) 
922! 
935 





831) 
821 
834 
865) 
875) 
a 
2,062 
2,087) 
2,120 
2,174 
2,629 
2,618 
2,609 
2,684 
2 
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Demand deposits, 
except interbank 


Indi- 
<4 States Certi- 
—— and fied 7 
part- polit- | and . S. 
aie ical offi- | Gov- 
—— sub- cers’ sd 
_ divi- checks, ment 
pora- sions | etc. 
tions 
1,716 103 28 302 | 
1,698 101 37 345 | 
1,686 95 26 346 
1,723 96 24 305 
1,750 98 34 275 
12,063 419 296 3,586 
12,156 448 444 4,088 
11,930 438 406 4,060 
12,134 437 331 3,565 
12,330 444 293 3,202 
1,441 95 16 165 
1,462 92 19 209 
1,445 89 13 210 
1,472 95 13 183 
1,467 101 13 163 
2,268 120 53 152 
2,287 119 41 230 
2,262 106 36 231 
2, 336 114 33 204 
2,395 116 30 186 
907 &5 18 98 
894 86 19 126 
883 87 16 128 
905 88 15 115 
918 95 16 105 
771 99 7 100 
774 100 9 154 
757 104 10 158 
770 | 105 9 142 
789 102 | 8 129 
4,246 353 56 711 
4, 253 357 52 894 
4,226 339 52 902 
4,333 | 361 51 799 
4,361 365 50 722 
854 60 9 90 
865 61 12 112 
853 61 11 114 
881 61 9 101 
875 62 9 92 
496 82 7 56 
493 &3 8 86 | 
485 81 7 88 
505 79 7 79 
509 79 6 
938 103 15 95 
893 102 18 126 
890 101 17 126 
920 101 15 113 
926 103 14 103 
835 63 16 107 
811 69 20 142 
817 73 18 143 
852 74 12 123 
877 74 16 113 
2,109 141 41 174 
2,123 141 53 245 
2,123 148 49 236 
2,170 140 43 215 
2,196 145 41 199 | 
2,619 183 30 545 | 
2,627 178 36 660 
2,598 161 28 666 
2,679 172 27 588 
2,747 171 24 529 


71 | 


‘Debits to demand deposit accounts except interbank and U. 5. Government accounts. 


FEBRUARY 1943 


Time deposits, Interbank 
except interbank deposits 
Indi- Domestic 
vid- | States | U.S me Bor- 
uals, | ~ | Gov- 
part- sit | ern- For ats 
ner- om ment aan 1B 
ships, oan and heals 
| an s:; |postal| De- . aS 
divi- : ; Time 
cor- ee mand 
pora- ings 
tions 
230 1 1 329 25 1 
231 1 1 334 25 1 
232 1 1 349 24 1 
233 2 345 24 1 
234 | 1 2 338 26 1 
1,002 w | 7 3, 234 5 | 666 5 
998; 27 | 7 3,139 5 658 
1,022 28 | 7 3, 266 5 660 
1,022 28 | 7 3,217 4 665 
1,033 a | 7 3,221 | 4 646 14 
154 2 361 | 1 6 | 
154 2 350 | 1 7 
156 2 368 1 6 
156 2 365 1 6 
166 2 304 7 
712 17 517 17 2 
718 17 501 17 3 
725 16 509 16 2 
726 16 512 16 2 
726 16 522 16 2 
202 2 5 414 6 1 
202 2 5 407 6 2 
203 2 6 424 6 
204 2 6 422 6 
205 2 6 418 6 
197 2 2 484 1 3 
199 2 2 479 1 3 
200 2 1 503 1 3 
200 2 2 505 1 3 
201 3 2 | 504 1 3 1 
| | | 
978 3 +; peer 3 14 
986 3; 7 | 1,541 6 13 
997 a. 2 1,593 6 15 
1,001 | S 5 7 | 1,596 6 14 
1,004 | 3 7 1,587}; 6 | 15 
| | 
188 2 1 556 
189 2 1 536 
191 2 1 555 
191 2 1 559 ; 
191 2 1 570 1 
110 | + .4 “ai £1 2] 
111 | 1 251 3 1 
111 } 1 262 3 1 
112 i 254 3 1 
uae | 1 249 3 1 | 
142 | 1 1 696 a eee ‘ 
142 1 1 675 a a 
142 1 1 702 6 
143 1 1 697 Ss see 
144 1 1 698 m Tiseses 
| 
124 6 1 437 2 | 
125 6 1 421 2 
126 6 1 443 2 
127 6 1 437 2 
127 5 1 428 2} 
| | 
SS J. ££ | 454 20 =f 
1,075 a Riseraeeut 443 20 21 
1,083 aaa 451 19 19 
1,089 Oe Bitcens 438 | 19 20 
1,089} 37 |....... 431 | 19 | 22 
Pee | 2 | 1,163 12 
456 2 1,102 12 
459 | 2 1,145 13 
459 2 1,152 12 
460 | 2 1,140 13 


U. S. Government, less cash items reported as in process of collection. 
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116) 
116 
116 
116 
116 


95 
95 
94 
94 
O4 


395 
395 
401 
402 
401 


297 
298 
299 
296 
296 





Bank 
deb - 
its? 


4,693 


571 
499 
509 
457 
450 


1,026 
789 
808 
675 


736 


390 
308 
361 
300 
318 


385 
301 
342 
320 
297 


1,942 


171 


447 


750 
845 


1,180 
1,031 
1,155 
931 
996 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





Dollar acceptances outstanding 





Commer- Held by Based on 
cial 
End of month paper Total Accepting banks Goods stored in or 
out- | pean —_ _ — Imports | Exports shipped between 
standing standing Others? into from Dollar points In 
Total Own Bills - United United | exchange 

Tota bills bought States States United Foreign 

States countries 
1941—September 371 177 131 85 46 46 105 13 4 45 9 
October 378 185 138 90 47 47 109 12 $ 48 il 
November 387 194 144 93 51 50 116 14 5 48 2 

December 375 194 146 92 54 49 116 15 4 48 

1942—January 381 197 154 103 52 43 116 17 3 51 11 
February 388 190 144 92 53 16 112 18 2 44 13 
March 384 183 146 89 57 37 103 17 2 45 16 
April | 373 | 177 139 86 53 38 97 17 1 48 14 
May 354 174 133 82 51 + 101 16 1 43 13 
June 315. | 163 122 78 44 41 94 13 3) 52 4 
July 305 156 119 77 42 38 | 92 8 (3) | 45 il 
August 297 139 108 71 37 31 78 ~ (3) 41 11 
September : 282 123 97 64 33 26 66 6 (3) 41 10 
October 271 119 94 63 31 25 60 | 6 (3) 40 12 
November 261 116 90 61 29 26 57 6 (3) 39 12 
December 230 118 93 60 34 25 57 9 3) 38 14 








! As reported by dealers; includes some finance company paper sold in open market. 
2 None held by Federal Reserve Banks. 

3 Less than $500,000. 

Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 



































Debit balances Credit balances 
: . | | Customers’ 1 Other credit balances 
End of th Debit Debit | } | credit balances 
ae oF ee Customers’ | balances in| balancesin| Cashon {| = = | ————————____-/___ Ree Senet 
debit partners’ |__ firm hand Money. | | I | mg 
balances | investment investment} andin | borrowed? | Other 7a —— a — , In capital 
(net)! | and trading and trading banks | Free (net) et din pte adin accounts 
| accounts | accounts and tra a and trading net) 
| accounts | accounts 
1936—June 1, 267 67 164 219 985 | 276 | 86 | 24 14 420 
December 1,395 64 | 164 249 1,048 342, 103 | 30 12 424 
| | } } | 
1937—June 1,489 55 161 | 214 1,217 266 | 92 25 13 397 
December 985 34 108 232 688 | 278 | 85 26 10 355 
1938- June 774 27 88 215 495 | 258 | 89 22 11 298 
Yecember 991 32 106 | | 19 754 «| (247 60 22 5 305 
1939—June 834 25 73 «| «(178 | smo | «6230 «| ~S 70 21 6 280 
December 906 16 78 207 637 266 69 23 7 277 
1940—June 653 12 58 223 376 ao | lUgtld|l 5 269 
December 677 12 99 204 427 281 54 CO 22 5 247 
1941 —June 616 il 89 186 | 395 255 | 65 | 17 7 222 
December a 600 8 86 211 368 289 63 | 17 5 213 
1942—January 547 8 74 219 308 24 | «272 «|B 6 209 
ebruary 534 8 74 203 307 262 66 18 5 206 
March 531 8 | 70 195 } 306 249 —C| 67 16 4 201 
April 515 gs | 68 195 300 247 «| ~ S(O 16 5 196 
May. 502 8 79 177 300 238 59 16 3 194 
June 496 9 86 180 309 240 56 16 4 189 
July 491 7 95 172 | 307 238 | 57 16 4 185 
August Me Siccaveesvansies sans sae ouaaad *300 240 
September £500 Spree SA nee ; ; €310 *240 
October *510 nae *310 | 260 
November *520 is *320 | 270 
December 543 7 154 160 377 270 54 15 4 182 


* Estimated. Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a smail number ci 
large firms 

1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
own partners 

? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

Norr.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,”’ and explains that the last column is not 
to be taken as representing the actua\ et capital of the reporting firms. 

Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY 
(Per cent per annum] 











COMMERCIAL LOAN RATES 


AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 


m IN PRINCIPAL CITIES 
Yields on U.S. 
Pri Stock Government securities {Per cent per annum] 
Prime aay ~ a netneemmedameeen 
Year, com- ers’ | Change lo. to 12- 7 Other 
month, or mercial accept- = month , . Total sed North- 
week |b tos ances, — 3- | certifi- | 2 t°>- 19 cities “4 ern and 
0 6- ‘ re- os year City Eastern 
months! - new- | Month | cates taxable citie: 
days! pe 2 bills’ | of in oe te s E 
— debted — 1 } 
ness | 1934 average 3.45 2.45 3.71 
: | 1935 average! 2.93 1.76 3.39 
1940 average -56 -44 1.00 -014 come ae e 1.72 3.06 
1941 average ee 54 44 1.00 “103 "6 average, 2.59 1.73 2.88 
1942 average 66 44 1.00 326 1.13 1938 average 2.53 1.69 2.75 
vie , °% ‘ : as . 1939 average 2.78 2.07 2.87 
1941—December..... | 56 44 1.00 298 1.02 1940 average 2.63 2.04 2.56 
| | 1941 average | 2.54 1.97 | 2.55 
1942—January | .56 44 1.00 | .214 9% | 1942 average 2.01 2.07 | (2.58 
‘ebruary ne 63 44 1.00 .250 93 | 
March........| .63 44 1.00 212 ‘93 Monthly figures’ 
April eared .63 .44 1.00 .299 .98 1939—January 2.64 1.73 2.97 
May 63 44 1.00 . 364 | 1.03 PU onc cnceandas | 2.52 1.70 2.69 
June -69 -44 1.00 -363 1.15 Quarterly figures 
July .69 44 1.00 368 1.20 1939—March j 2.95 2.13 3.05 
August.. .. 69 | .44 | 1.00 | .370 | 4.80 | 1.25 June 2.91 2.15 3.05 
September -69 44 1.00 370 -76 1.27 September 2.68 2.04 | 2.78 
ee. 69 44 1.00 .372 75 1.28 DR vic canvanes 2.59 1.96 | 2.59 
November... .| .69 44 1.00 .371 .80 1.28 | 
Be | ‘ . : a 2 1940—March 2.65 2.03 2.67 
December .69 44 1.00 363 80 1.34 Tene 2 59 200 249 
Week ending: | September 2.68 2.14 2.56 
Dec. 26 54-34 % 1.00 . 365 6 82 1.39 December........... 2.59 2.00 2.53 
Jan. 2 | | Xe | 1.00 | .357 | 81 | 1.39 | $041—March...........6.000. 2.58 2.06 | 2.53 
Jan. 9 545-4 Hg 1.00 -363 -80 1.33 5 oi ncn 2.55 || 1.95 2.58 
Jan. 16 4. * s 1.00 -306 70 1.30 September..........°.. 2.60 1.98 2.62 
Jan. 23 34 ‘e 1.00 | .370 7S. 1.27 December .............. 2.41 |) 1.88 | 2.45 
a ge ee 2.48 1.85 2.48 
1 Monthly figures are averages of weekly prevail ing rates. June 2.62 2.07 2.56 
The average rate on 90-day stock exchange time loans was 1.25 per September 2.70 2.28 2.66 
cept during the entire period. December 2.63 2.09 2.63 
Rate on new issues offered within period. Tax-exempt bills prior to 
March 1941; a bills thereafter. eas meee > 
4 Average for Aug. 15 to 31. 1 Prior to March 1939 Semeur: reported monthly on a basis not strictly 
5 Number of issues included reduced from 3 to 2 on Dec. 15. comparable with the current quarterly series. 
6 Number of issues included increased from 1 to 2 on Dec. 21. Back figures.—See November 1939 BULLETIN, pp. 963-969 for description 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures and for back figures. 





on 5 canna bills and Treasury notes available on request. 


BOND YIELDS ! 


(Per cent per annum] 


Corporate (Moody: ’5)5 


























U.S. 
Government? High- 
| | | | . 

Year, month, or week | — = By ratings By groups 
| Partially | | | ratef | Total | “eames I - rs ' 
tax- Taxable) | | | i | Indus- ail- 
| exempt | } ] Aaa Aa A Baa trial road 
Number of issues..... * 2-6 2 15 5 120 | 30 30 30 30 40 40 

= = SS ———————— — > 

1940 average.......... 2.21 2.50 2.77 3.55 2.84 3.02 3.57 4.75 3.10 4.30 
1941 average ¥ | 1.95 a 2.10 2.67 3.34 2.77 2.94 3.30 4.33 2.95 3.95 
1942 average : | 2.02 2.35 2.36 2.75 3.34 2.83 2.98 3.28 4.28 2.96 3.96 
1941—December 1.96 | 2.37 2.25 2.68 3.35 2.80 2.95 3.27 4.38 2.94 3.99 
1942—January ... | 2.01 2.37 2.33 2.76 3.35 | 2.83 2.96 3.30 4.29 2.97 3.93 
February 2.09 2.39 2.55 2.80 3.33 2.85 2.98 3.29 4.29 2.98 3.94 
March ee ee 2.35 2.58 2.80 3.37 | 2.86 3.00 3.32 4.30 3.00 3.94 

April ‘ 1.98 2.34 2.44 2.77 3.34 |} 2.83 258 | 38.08 | 62 | 30 | 83.9 | 
May 1.97 2.35 2.45 2.76 3.36 2.85 3.00 3.31 4.27 2.97 3.97 
, ae | 1.97 2.33 2.38 2.75 3.37 2.85 3.01 3.31 4.33 2.97 4.03 
July 2.00 2.34 2.32 2.74 3.35 2.83 2.99 3.28 4.30 2.94 4.02 
August 2.02 2.34 2.28 2.73 3.34 2.81 2.99 3.27 4.28 2.94 3.98 
September 2.03 2.34 2.25 2.73 3.33 2.80 2.98 3.26 4.26 2.95 3.95 
October 2.05 2.33 2.22 2.72 3.31 2.80 2.95 3.24 4.24 2.94 3.92 
November 2.06 2.34 2.20 2.71 3.31 2.79 2.94 3.24 4.25 2.93 3.93 
December 2.09 2.36 2.26 2.72 3.32 2.81 2.96 3.23 4.28 2.94 3.96 

Week ending: 

. > | ae 2.08 2.36 2.28 2.72 3.32 2.81 2.96 3.23 4.26 2.94 3.95 
Jan. 2 2.08 2.35 2.28 2.72 3.32 2.81 2.96 3.23 4.26 2.93 3.94 
Jan. 9 2.07 2.32 2.28 2.72 3.31 2.81 2.95 3.22 4.23 2.92 3.92 
Jan. 16 2.00 2.32 2.28 2.70 3.28 2.80 2.93 3.21 4.17 2.91 3.88 
Jan. 23 2.06 2.32 2.26 2.70 3.27 2.79 2.92 3.20 4.14 2.90 3.85 





: Monthly and cdi data are averages of daily figures, except for municipal bonds, which are based on W ednesday figures. 
2 Average of yields on all outstanding issues due or callable in more than 12 years 
’ ; jtandard and Poor’s Corporation. 
4 U.S. Treasury Department. 
5 Moody’s Investors Service, week ending Friday. 
from 10 to 4 and 10 to § issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively. 
Back figures. —See Annua! Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury 
21-24. Figures for U. S. Government bonds available on request. 
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Because of limited number of suitable issues, the industrial Aaa and Aa groups bave been reduced 
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SEC URIT Y MARKFTS! 


Bond prices 








6 


Stock price 





- - - : —_— Volume 
Corporate* Common (index, 1935-39 = 100) | of trad- 
Year, month, or week U. S. G pa 
Gov- | Munic- Medium and lower-grade Pre = “pt 
ern-,  ipal® | High- - De- | ferred Total || Indus- Rail- | Public peat 
ment” grade 1 , ! Indus Rail- Public faulted ai trial road utility | © 
ose trial road | utility | 
Number of issues 2-6 15 15 50 | 10 20 20 15 15 402 | 354 20 28 
1940 average... 107.2 121.2 115.9 94.8 97.3 83.8 103.5 14.0 169.2 88 88 71 96 767 
1941 avera oa ie 111.0 129.0 117.8 98.9 103.9 86.9 106.1 21.9 171.9 80 80 71 81 629 
1942 average 109.9 123.9 118.3 100.1 109.1 86.6 104.8 27.2 162.4 69 71 66 ol 466 
1941 -December....... 110.7 125.9 117.5 97.4 105.0 82.4 104.7 21.9 168.7 72 74 61 66 1,542 
1942—January “" 110. 124.4 117.5 99.2 106.7 86.9 104.1 24.1 166.3 73 74 69 66 565 
February 108.9 120.1 117.1 99.6 106.9 87.7 104.4 25.6 165.1 70 7 68 65 404 
March 110.2 119.7 116.7 98.8 106.1 88.6 101.8 27.6 159.8 66 67 65 61 363 
April ik } 110.5 | 122.1 | 117.8] 99.3 {| 107.1 | 88.4 | 102.3) 26.7 | 154.8] 63 |} 65 | 61 | 57 330 
May bie 110.7 122.1 117.7 98.9 107.4 87.1 102.2 26.4 156.3 63 65 60 57 323 
June 110.7 123.3 118.0 98.1 107.7 83.0 103.5 24.0 159.2 66 68 59 59 316 
July 110.2 124.4 118.9 98.9 108.4 83.9 104.5 25.5 162.0 68 7 63 58 346 
August 109.9 125.4 118.7 99.3 108.7 85.2 104.1 27.1 164.0 68 71 65 59 321 
September 109.8 125.9 119.0 100.7 109.8 86.4 105.8 29.4 164.0 69 72 67 60 418 
October 109.5 126.5 119.3 102.1 111.2 88.0 107.1 30.3 165.5 74 77 73 64 693 
November 109.4 126.9 119.5 103.2 113.8 87.6 108.3 29.6 165.4 75 is 73 66 O86 
December 108.9 125.7 118.9 103.6 115.3 86.5 109.1 29.9 166.9 76 79 69 65 S18 
| 
Week ending: } 
Dec. 26 ead 109.1 125.3 118.8 104.0 115.8 86.7 109.6 29.9 166.7 77 80 70 65 30 
Jan. 2 er 109.1 125.3 118.9 104.3 115.9 87.3 109.7 29.7 166.7 77 80 71 66 1,153 
Jan. 9 109.2 125.3 119.1 104.6 115.7 87.9 110.3 30.7 167.1 79 81 73 68 703 
Jan. 16 109.4 125.3 119.4 105.2 115.5 89.7 110.5 31.8 167.5 79 | $1 73 70 789 
Jan. 23 109.4 125.7 119.7 106.6 115.6 90.7 110.5 32.3 168.3 80 82 75 69 743 





1 
9 


ofa 24 per cent, 16 year bond. 








* Prices derived from averages of median yields, as computed by Standard and Poor’s C ‘orporation. 
° Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 


® Standard and Poor’s Corporation 


Average daily volume of trading in stocks on the New York Stock Exchange. 


Back figures 


NEW SECURITY ISSUES 


{In millions of dollars] 


For new capital 














Monthly and weekly di: ate | are averages of daily figures, except for municipal bonds anc d for stoc cks, which are based on Wednesday figures. 
Prices derived from average of yields on all outstanding partially tax-exempt 
For description see November — BULLETIN, pp. 1179-1180. 
rices derived from average yields, as computed by Standard and Poor’s Corporation. 


.§. Government bonds due or callable in more than 12 years on basis 
Prices expressed in decimals. 


For United States Government bonds, see November 1940 BULLETIN; for municipal bonds, see Annual Report for 1937 (table 79 


For refunding 























a Domestic Domestic 
new || Total Total || 
Year or month and (do- \| . (do- | i hy 
‘ re- anaat ic State Fed- Corporate Wor. lmeatic | State Fed Corporate For- 
fund- | and 1 | and eral eign? | and ll, and eral eign2 
ing) || for- || Total | mu oma |Bonds _ for | Yotal | mU- | agen- | _ Bonds |_ 
eign) nici cies! | Total |} and = Stocks eign) || | nicl- | cies! | Total || and Stocks 
| | pal notes pal | || notes 
— _ = > | | = _ a oa ter wadl - 
1933 1,063 720 708 || 483. 64 161 10 120 12 343 | 283 | 37 26 | 219]) 187 32 60 
1934 2,160 || 1,386 || 1,386 803 405 178 144 35 774 || = 765 136 317 312 |} 312 9 
1935 4,699 || 1,457 || 1,409 |] 855 150 404 334 69 48 | 3,242 || 3,216 365 987 | 1,864 || 1,782 81 26 
1936 6,214 |] 1,972 || 1,949 | 735 22 1,192 839 352 23 4,242 || 4,123 || 382 353 | 3,387 || 3,187 200 119 
1937 3,937 || 2,138 || 2,094 712 157 1,225 817 408 44 1,799 || 1,680 I 191 281 1,209 || 856 352 119 
1938 4,449 || 2,360 || 2,325 971 481 873 || 807 67 35 2,089 | 2,061 129 665 | 1,267 || 1,236 3 28 
1939 5,842 || 2,289 || 2,239 931 924 383 || 287 97 50 3,553 || 3,465 195 1,537 | 1,733 || 1,596 137 88 
1940 4,803 || 1,951 |] 1,948 751 | 461 736 || 601 = 135 2 | 2,852 |} 2,852 || 482 344 | 2,026 1 1,834 193 |....... 
1941 5,539 || 2,848 || 2,847 516 1,272 | 1,059 || 889 170 1 | 2,691 || 2,687 || 433 698 | 1,557 || 1,430 126 4 
1942 2,102 || 1,066 || 1,066 | 339 108 618 |} 500 118 1,036 || 1,036 || 178 440 418 410 8 
i} 
1941 -December 241 138 138 | 42 2 | 77 62 15 102 | 102 | 18 25 59} 57 2 
i 
1942—January 333 || 182 182 || 83 11 87 32 55 151 I 151 | 35 34 83 82 1 
February 180 123 123 30 37 56 | 37 19 57 s7 } 11 7 19 || 19 
March 197 | 109 || 100 22 9 79// Of, 18 | 98] 88] 27 21 39 | 39 
April 262 |} 158 |} 158 51} 10 | 97 | 91 6 |} 104 i 104 | 5 | 81 | 19 19 
May 180 128 128 22 3 103 OF 9 edie 52 52 | 8 39 6 | 6 
June 201 |} 96 || 96 18 2 77 69 8 105 105 | 15 28 62 55 7 
July 142 i i 11 3 28 || 27 101 || 101] 36 32 33 || 33 
August 162 103 103 44 59 || 57 eee 59 || 59 3 50 6 6 
September 100 45 $5 17 28 18 10 Sa SB) SE F 18 30 30 
October 115 28 28 26 2 || 2 aah 87 || 87 12 31 44 44 
November. 98 29 29 7 17 5 5 69 || 69] 10 46 14 | 13 
December 145 37 37 9; i 9 : 108 | 108) 9 a 65 65 


Includes public ly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury : 

2 Includes issues of noncontiguous U.S. Te rritorie s and Possessions 

Yource.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 
revision 

Back ficures 


~ 


S. Department of Commerce. Monthly figures subject to 


See Annual Report for 1937 (table 78). 
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NEW CORPORATE SECURITY SSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars} 


Proposed uses of net proceeds 








Estimated Estimated 

















—, evens a New money Retirement of securities Repayment 
proceeds? _ proceeds? | = Serres 7 —— of Other 
| Total || Plant and Working Total || Bonds and | Preferred | other debt purposes 
| | equipment capital | notes stock 
i | —_ | —— i} — a ee 
res 530 515 57 || 32 26 362 362 : 84 11 
1935. 2,698 2,629 243 111 131 2,193 2,121 71 170 23 
1936 4,781 4,637 858 | 380 478 3,575 3,349 226 154 49 
1937 2,374 2,303 1,046 574 472 1,106 916 190 111 39 
1938 2,324 2,279 779 504 275 1,254 1,167 87 239 7 
1939 2,177 2,128 325 170 155 1,798 1,650 59 69 26 
1940 2,786 2,723 604 424 180 1,927 1,798 128 174 | 19 
1941 2,705 2,661 868 661 207 1,620 1,520 100 144 | 28 
1942 1,008 988 441 268 173 376 352 24 137} 35 
1941—February 211 208 || 53 25 28 137 134 2 7 | 1 
March 262 258 68 56 12 172 163 9 14 3 
April 184 182 42 26 17 132 111 21 - J 5 
May 269 262 | 67 | 54 13 189 188 1 6 
June 250 246 || 87 || 75 12 142 | 131 10 16 1 
July 122 119 | 51 35 16 56 || 54 2 12 | 
August 417 413 185 167 17 210 194 15 14 5 
September. . 182 180 | 27 17 10 150 148 2 3 
October 239 236 || 91 64 27 126 | 125 Sg 14 5 
November 155 152. | 92 61 31 37 37 1 22 
December 144 142 37 | 36 21 62 | 52 10 17 6 
| | 
1942—January : 164} 161 | 71 38 33 80 | 80 9 
February....... 78 76 (|| 40 | 34 5 23 12 il 2 11 
March a 102 | 100 | oe | 35 + 46 || 41 5 15 
April 121 118 || 70 | 15 55 122 || 12 36 
May 126 124 | 59 | 27 33 11 |] i 53 1 
June 142 | 139 || 72 57 15 60 | 55 5 5 2 
July 53 52 14 11 3 29 29 8 
August 89 88 39 | 33 6 34 | 34 , .| 3 12 
September 62 60 23 | 8 15 28 26 2 1 8 
October 18 17 | x | 2 1 15 |j 15 
November 27 27 . § 2 24 24 
December 26 26 8 7 1 13 | 13 4 
| | 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions cf dollars] 
Railroad Public utility Industrial Other 
| 
Venere | Cae Retire- All | Total Retire-| All Total | Retire. All Total | Retire- All 
net New ment of | other net New |ment of other net New mentof other net || New mentof other 
pro- (money! securi- pur- pro- |money| securi- pur- pro- money securi-  pur- pro- |imoney securi- _ pur- 
ceeds ties poses? ceeds ties poses’ ceeds || ties poses? ceeds ties  poses* 
i 
1934 172 21 120 31 130) 11 742 62 | 25 34 2 (151 131 19 
1935 120 57 54 10 1,250 || 30 1,190 30 774 || 74 550 150 485 81 399 4 
1936 774 139 558 77 1,987 || 63 1,897 27 1,280 || 439 761 80 597 |} 218 359 20 
1937 338 228 110 1 751 || 89 oll 50 1,079 616 373 90 135 112 13 10 
1938 54 24 30 1,208 | 180 943 86 831 409 226 136 185 | 106 56 24 
1939 182 || 8&5 97 1,246 || 43 1,157 47 584 || 188 353 43 115 9 101 5 
1940 319 || 115 186 18 1,180 | 245 922 13 961 167 738 56 263 78 81 104 
1941 361 || 253 108 1,340 || 317 993 30 828 244 463 121 132 | 55 56 21 
1942 47 |} 32 15 4a | 135 279 27 | 497 || 272 85 140 2 | 2 
} | | 
1941—February 71 || 21 50 58 |} 2 55 1 43 7 27 10 35 23 4 7 
March 8 3 5 177 47 129 1 72 17 39 17 1 1 
April 2 fF 2 82 18 64 1 88 || 16 66 7 9 8 1 
flay 45 || 45 141 6 134 1 76 16 54 6 | 
June 58 51 7 113 12 97 4 75 || 24 38 13 | 
July 23 23 39 13 26 48 | 9 29 10 10 | 6 1 2 
August 24 24 307 || 138 169 76 || 22 40 14 6 | 1 5 
September 42 7 35 114 6 106 2 23 | 13 9 1 1 1 
October 25 21 + 79 11 63 5 75 | 49 13 14 57 10 17 
November 1 1 59 16 11 1 85} 41 24 21 6 | 4 2 
December 28 28 62|| 3 6; 12 46 || 25 15 6 6 | 5 
142—January 10 10 107 |} 18 80 9 43 43 4 1 
February 4 4 34 25 S 38 | 11 14 13 
March 6 | 6 48 | 8 4 46 | 25 6 15 e Se 
April Bee, Hae 11 11 107 59 12 36 
May | 21 || 10 5 6 102 || 49 | 6 48 1 | 
June ; 9 | 3 6 69 |} 17 49 3 ol || 51 o 4 1 | 1 
July 2 2 3 2 1 46 | 9 29 8 
August 2 2 68 34 34 18 || 4 15 
September 1 1 H4 7 28 9 15 |} 14 1 | 
October 9 9 |.. 3 2 5 a 3 | 
November I> 14 12 |} 2 10 
December } 4 19 3 7 3 2 1 
! Estimates of new issues sold tor cash in the United States. Current figures subject to revision. 
* Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 
3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, 1.e., compensation to underwriters, agents, etc., and expenses. 
‘ Includes repayment of other debt and other purposes. 
Source.—Securities and Exchange Commission. For description of data and back figures, see pp. 217-19 of the March 1942 BuLLeTIN. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
[In millions of dollars] 




















Net profits,! by industrial groups | ow ake ay 
a aceasta — : . | haa 
" ’ | 
| Other Non- 2 | + | : | svi : 
Year or quarter I trans- ferrous Other Foods, } Oil | Indus- Other | Mis- Dividends 
Iron Ma- Au- sorta- metals dura- bever- | prod. | trial a cella- | Net — 
Total || and chin- tomo- "aon a ble ages, and | chemi- dura- | neous | profits! 
|| steel ery biles equip- | prod- | goods and refin- eal ble | serv- Pre- Com- 
wit aie tobacco, ing | goods | ices ferred «non 
| ~ . 
} zs 
Number of companies...) 629 || 47 69 1s 68 77 75 49 4s | 30 80 74 152} 152 | 152 
1939 1,465 | 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
1940 1,818 278 158 242 173 133 88 148 112 194 160 132 1,028 | 90 669 
1941 2,169 ||} 325 193 274 227 153 113 159 174 207 187 159 } 1,144 92 705 
Quarterly | 
1939—1 284 | 13 20 64 23 25 8 3 14 36 28 24 173 21 114 
2 311 14 25 61 21 22 16 36 21 40 29 27 185 22 119 
3 320 || 35 26 12 20 30 23 44 26 45 32 29 167 21 125 
a 550 | 85 44 86 39 42 23 41 37 66 45 42 321 26 207 
1940—1 422 47 33 69 41 33 14 34 34 46 41 29 246 21 136 
2 412 || 51 39 53 36 29 21 38 30 45 41 30 230 21 158 
3 396 || 79 34 17 33 30 25 33 2S | 52 39 29 211 22 158 
4 588 || 101 52 103 63 40 28 43 24 51 39 44 342 25 217 
1941—1 510 86 44 79 53 39 23 36 29 49 44 29 286 22 150 
2 549 i &4 48 73 56 36 28 43 42 53 48 36 297 23 165 
3 560 || 81 46 60 56 38 30 44 56 52 49 46 284 23 170 
4 550 |} 72 55 él 62 40 32 37 46 52 46 | 48 | 276 24 «(221 
1942—-1 $23 | sim 46 855 36 | 19 | 32 | 35 | 39 | 39 | 32 | 204 | mi me 
2 369 52 35 25 553 32 18 32 27 35 27 34 174 23 136 
3 160 || 50 38 46 561 34 21 41 41 43 32 52 215 21 127 
i| 
PUBLIC UTILITY CORPORATIONS 
; {In millions of dollars] 
Railroad? Electric power Telephone® 
, Net income! 
Year or quarter . _ Income _ | Income . ; ia 
catia — before Divi- a before Net : Divi-, — _ Net 1 Divi- 
income _ Insolvent dends income income!’ | dends income’ dends 
revenue tax! All roads roads6 revenue tax! | revenue 
Number_of companies a 23 28 28 28 32 32 32 
1939 3,995 126 93 —102 126 692 | 159 137 116 1,067 191 175 
1940 4,297 249 189 —73 159 735 177 142 118 1,129 194 178 
1941 5,347 672 502 24 186 799 202 133 115 1,235 178 172 
Quarterly | 
1939—1 898 —38 —43 | (7) 21 175 | 46 39 19 259 at 42 
2 906 —43 —47 (7) 23 166 37 32 19 267 49 42 
3 1,058 68 58 (7) 21 167 34 30 19 266 47 43 
4 1,133 139 126 —4 61 184 43 | 36 22 274 51 48 
1940—1 986 —3 —12 —29 25 187 48 41 19 274 49 44 
2 1,010 15 3 —33 29 176 42 34 19 281 50 44 
3 1,130 92 71 —14 29 177 41 3 19 281 45 44 
4 1,171 145 127 3 78 194 47 37 20 294 50 46 
1941—1 1,152 O4 69 —4 22 201 59 43 18 295 43 | 44 
2 1,272 144 101 2 36 191 48 33 24 308 4 | 45 
3 1,468 267 | 190 25 3 196 46 25 18 311 45 | 44 
4 1,454 167 142 1 | 97 211 50 34 19 321 46 40 
1942—1 1,483 179 90 12 | 29 216 63 33 19 324 47 44 
2 1,797 389 199 37 35 202 53 25 19 336 48 42 
3 2,047 556 283 60 34 208 54 28 19 344 946 39 


I “Net profits” and “net income”’ refer to income after all charges and taxes, and before dividends. 

? Class I line-haul railroads. 

3 Series rev ised to reflect operations more accurately. The group now excludes American Telephone and Telegraph Company, the greater part of 
whose income consists of dividends received on stock-holdings in the 32 companies. Dividend payments shown here include amounts paid to parent com- 
panies, as well as to the public : 

4 After all charges and taxes except Federal income and excess profits taxes. 

5 Quarterly dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown, 

6 Includes roads in receivership or trusteeship at beginning of the year. 

7 Not available. 

* Partly estimated 

* Unlike other industrial groups in this table, net income of telephone companies in the first three quarters of 1942 included provision for Federal in- 
come and excess profits taxes at rates specified in the Revenue Act of 1941. 

Sources.—Interstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in- 
dustrial and electric power companies. Figures for the current and preceding year subject to revision. For description of data and back figures, see pages 
214 to 217 of the March 1942 BuLLETIN. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
{On basis of daily statements of United States Treasury. In millions of dollars] 


1 | Nonmarketable public issues 








: Marketable public issues Fully 
- | Total aie 
Total | . Non- guaran- 
P sross_|| interest- l ; Ss 1 |interest-| teed in- 
End of month oo | bearing | | Certifi- | ’ pecial | interes 
—— | direct || Total? | ow cates of | Treasury | Treasury Total? U.S | Peeneuey — — nate al 
| debt |} *°@ | bills indebted- notes | bonds ane a ttbae | tax notes bevenns 
| | ness l bonds i 
- | - | — | ——| |. — es lane 
1939 —June 40,440 || 39,886 33,965 || 1,308 7,243 25,218 2,151 || 1,868 3,770 554 5,450 
Dec 41,942 | 41,445 34,735 || 1,455 6, 203 26, 881 2,480 || 2,209 4,231 497 5,621 
1940-—June 42,968 || 42,376 34, 436 ] 1,302 6,383 26,555 3,166 || 2,905 4,775 591 5,498 
ec 45,025 || 44,458 || 35,6451 1,310 6.178 | 27,960 3.444 || 3.195 | 5, 370 566 5/001 
1941— June 48,961 48, 387 37.713 || 1,603 5,698 30,215 4,555 || 4,314 | 6,120 574 6, 360 
Dec 57,938 57,451 41,562 2,002 5,997 33, 367 8,907 6,140 | 2,471 6,982 487 6,317 
1942--Jan 60,012 59,531 || 42,271 2,101 5,591 34, 383 10, 196 7,198 | 2,697 7,063 481 5,673 
Feb. 62,381 61,895 || 43,700 2,002 5,591 | 35,912 11,004 || 7,893 2,807 7,190 486 5,673 
Mar. 62,419 || 61,940 || 43,329 1,652 5,571 35,910 11,278 || 8,436] 2,536 7,333 480 5, 666 
Apr. 64,961 || 64,496 45,137 | 1,953 1,507 5,571 35, 910 12,002 || 8.951 | 2,744 7,358 465 5, 666 
May 68,571 || 68,108 47,615 || 2,257 1,507 5,571 38, 085 12,976 9.569 | 3,100 7,518 462 5,667 
June 72,422 71,968 50,573 || 2,508 | 3,096 6,689 | 38,085 13,510 10,188 | 3,015 7,885 454 4, 548 
July 77,136 76, 694 53. 826 3,663 | 3,096 6,689 | 40,182 14,743 11,078 | 3,357 8,125 442 4,551 
Aug 81,685 81,244 57,176 4,168 | 4,705 6,689 | 41,418 15,805 11,751 3,739 8, 262 441 4,567 
Sept 86,483 | 85,847 60, 402 4,619 | 6,211 7,958 | 41,418 16,936 12,479 4,137 8,509 637 4,552 
Oct 92,904 92,265 65,008 | 5,126 6,211 | 10,095 43,381 18,672 || 13,381 4,964 8,585 639 4,243 
Nov 396,116 | 305,458 66,132 || 5,721 6,739 | 10,095 43, 381 20,117 || 14,079 | 5,703 8, 787 657 4,244 
Dex 108,170 || 107,308 76,488 6,627 | 10,534 9,863 49, 268 21,788 15,050 6, 384 9,032 862 4,283 
' 


1 Including amounts held by Government agencies and trust funds, which aggregated $2,608 ,000,000 on Nov. 30, and $2,850,000,000 (preliminary) on 
31, 1942. 
2 Total marketable public issues includes Postal Savings 
depositary bonds not shown separately. 


3 Including $422,000,000 of special one-day certificates of indebtedness 


Dec 


and pre-war bonds, and total nonmarketable public issues includes adjusted service and 


not shown separately. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 

















SECURITIES OUTSTANDING, DECEMBER 31, 1942 [In millions of dollars} 
nd s s 
{On basis of daily statements of United States Treasury. In millions 
of dollars] 
) Amount | Funds received from sales during Redemp 
Issue Amount || Issue Amount out- month tions 
Month standing 
Treasury bonds | Treasury notes Continued pedis All | Series Series | Series All 
June 15, 1943-47 454 || Sept. 15, 1944 283 | | series | E F G series 
Oct. 15, 1943-45 1,401 | Sept. 15, 1944 635 | ‘ =e = oa on 
Apr. 15, 1944-46 1.519 Mar. 15, 1945 718 «| pe 7 
Dec. 15, 1944-54 1.037 | Mar. 15, 1945 1,606 1941—May 4,008 370 || 101 38 211 14 
Sept. 15, 1945-47 1,214 | Dec. 15, 1945 531 June 4,314 315 103 29 183 15 
Dec. 15, 1945 541 | Mar. 15, 1946 503 July 4,649 342 145 27 170 18 
Mar. 15, 1946-56 489 || Dec. 15, 1946 3, 261 Aug 4,908 266 a = ~~ 13 
ne 15, 1946-48 1, 03¢ : | Sept. 5,132 232 0s 8 09 14 
— 15, 1946-49 819 | Com, of tadehesiness 1.sea | Oct 5,394 271 123 23 125 14 
Oct. 15, 1947-52 78 Gao a tons ‘sos | Nov 5,620 234 | 110 19 105 13 
Dec. 13, 1947 Ane fo goes ae. | Dec 6,140 529 | 34 33 154 16 
Mar » 1948-50 1,115 Nov. 1, 1943 2.035 | I « 
Mar 3. 1948-51 1.223 || Dec. 1” 1943 3793 | 1942—Jan 7,198 1,061 | 667 78 316 15 
June re 1948 3,061 3 : iat Feb.. 7,893 703 || 398 52 253 16 
Sept. 15, 1948 451 || Preasury bills Mar 8,436 558 |} 338 41 179 22 
Dec ” 1948- 50 571 } an. 6, 1943 400) a 8,951 531 i 327 40 164 21 
June 5, 1949-51 1.014 Jan. 13, 1943 400 May 9,569 634 } 422 43 170 22 
Sept. 15, 1949-51 1,292 |] Jan. 20, 1943 = | June 10, 188 634 || 433 41 160 23 
Dec 15, "1949-51 2.098 || Jan. 27, 1943 S05 July 11,078 901 || 508 74 319 25 
Dec. 15, 1949-52 491 || Feb. 3, 1943 . 500 Aug 11,751 697 || 454 52 191 32 
Dec. 15, 1949-53 1,786 || Feb. 10, 1943 sol | Sept. 12,479 755 || $10 61 184 34 
Mar. 15, 1950-52 1.963 || Feb. 17, 1943 502 | Oct. 13,381} 935 || 665 61 210 40 
Sept. 15, 1950-52 1,186 || Feb. 24, 1943 Sol Nov 14,079 735 || 542 45 148 43 
June 15, 1951-54 1627 | Mar. 3, 1943 503 Dec. 15.050 | 1,014 || 726 66 222 55 
Sept. 15, 1951-55 755 Mar. > 1943 505 
Dec. 15, 1951-53 1,118 || Mar. 17, 1943 601 1 . gr ‘cas Ge adda kcal ae 
Dec. 15, 1951-55 "519 || Mar 24" 1943 601 | At current redemption values except Series G, which is stated at par. 
Mar. 15, 1952-54 1,024 | Mar. 31, 1943 | 603 | Difference between “Funds received’? and month to month changes in 
June 15, 1952-55 1,501 | Total direct issues | 76.488 | “Amounts outstanding” represents the difference between accrued increases 
— 4 4 = i || Guaranteed securities | in redemption values and redemptions of bonds during the month. 
Mar. 15, 1955-60 2.611 || Commodity Credit Corp. | | 2 Includes series D not shown separately; this series has not been sold 
a" . = av PRK e a 
Mar. 15, 1956-58 1,449 May 1, 1945. | - since April 1941. 
Sept. 15, 1956-59 982 _Feb. 15, 1945 wf 
June 15, 1958-63 919 Fed. Farm Mortgage Corp.| c 
Dec. 15, 1960-65 1,485 Mar. 15, 1944-64 } 98 
June 15, 1962-67 2 118 _May 15, 1944-49 35 
Dec. 15, 1963-68 2327 Fed. Public Housing 
Sept. 15, 1967-72 2'716 Authority 
Postal PnP sn bonds. 117 | Feb. i, 1986. Ss oie 14 
Conversion bonds 29 | Home Ow ners soan Corp. wes 
Panama Canal loan 50 May 1, 1944-52 77 
Treasury notes June 1, 1945-47, ; 735 
Mar. 15, 1943 66 Reconstruction Fin. Corp. 
June 15, 1943 €29 July 15, 1943 | 32 
Sept. 15, 1943 279 || Apr. 15, 1944 ; 
Dec. 15, 1943 421 Federal Housing Admin. ; 
Mar. 15, 1944 515 Various ; 22 
June 15, 1944 416 Total guaranteed issues) 4,196 


FEBRUARY 1943 











GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


{In millions of dollars] 


OWNERSHIP OF UNITED STATES 


Held by Federal Privately held! 








Total agencies and Held ae 
: ane ; trust funds b Och 1 Other investors 
dx interest- Federal ther P nsur- 
End of month bearing Reserve Total Member com- pe ee ance erry Non- 
securities | Special Public Banks banks —— banks poe able = 
issues issues s ; : 

— issues 

1939—June 45,336 3,770 2,116 2,551 36, 899 13,777 1,920 3,040 5,900 10, 400 1,900 
December 47,067 4,231 2,300 2,484 38,052 14, 328 1,970 3,100 6, 300 10, 200 2,200 
1940—June 47,874 4,775 2,295 2,466 38, 338 4,722 1,830 3,110 6, 500 9,300 2,900 
December 50, 360 5,370 2,250 2,184 40, 556 15,823 1,940 3,220 6,900 9,500 3,200 
1941—June 54,747 6,120 2,362 2,184 44,081 18,078 2,020 3,430 7,000 9, 300 4,300 
December 53, 768 6,982 2,547 2,254 51,985 19,539 2, 250 3,700 8,000 9,900 8,600 
1942—June 76,517 7,885 2,726 2,645 63,261 24,098 2,290 3,890 8,900 11,090 13,100 
July? 81,245 8,125 2,741 3,153 67, 226 28, 400 4,010 9,000 11,500 14, 300 
August” 85,811 8, 262 2,884 3,426 71, 239 30, 200 4,130 9,600 12,000 15, 300 
September? 00. 399 8,509 2,900 3, 567 75,423 32,500 4, 200 9,700 12,600 16, 400 
October? 96 509 8.585 2,922 4,667 80,335 35,100 4,280 9, 800 13,000 18,200 
November? 299 702 8.787 2,922 25 309 82,594 36, 500 4,180 9,600 12,700 19, 600 
December?” 111,591 9,032 3,165 6,189 93, 205 37 , 544 3,750 4,560 11,000 15, 100 21, 200 

P Preliminary estimates 


1 Estimated figures for other commercial! banks and mutual savings banks have been rounded to nearest 10 million dollars and for insurance compan- 
ies and othe r investors to nearest 100 million 































































































2 Including $422,000,000 of special one-day certificates of indebtedness 
Ba k figure See July 1941 BuLLETIN. p. 664. 
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES* 
[Public marketable securities. Par values in millions of dollars] 
U.S. | |v.s 
| Gov ' | u | | | Gov Fed u 
i ern Fec u- | } ~ ern ex ne | wee is 
Potal ment | eral Com tual Insur | ut. | ee eral —_ tual - m4 
out- |i agen-| Re- | mercial| sav- | 2®°° Other — gen-| Re- | net | sav- | 22° | Other 
stand cies | serve| banks! | ings | C°™ stand | cies | serve |, ‘ ial ings — 
NS | and |Banks [banks |Pam'es| ing pene Banks|°2"K5 |panks |Panies 
|| trust trust 
| funds } | ! funds 
Total? | | | | Treasury bonds: 
1941—June $4,072\| 2,360] 2,184) 19,014 | 3,342] 6,841/10, 332! Total: | 
Dec $7,878) 2,547| 2,254) 20,589 | 3,641] 7,858/10, 990 1941—June 30, 215]) 2,015] 1,359)10,851] 2,895} 5,983) 7,112 
1942—-June 155, 122)| 2,723) 2,645) 24,939 3,830) 8,748) 12, 237) Dec 33, 367|| 2,182] 1,462/12,174| 3,197] 6,836) 7,517 
July 58, $40)| 2,737| 3,153) 26,848 | 3,933) 8,807|12, 861) 1942—June |38, 085}) 2,321) 1,617/14,828) 3,442) 7,766) 8,110 
Aug 7 691)| 2.881! 3,426] 28,548 | 4,057} 9,419|13, 360 July 40,182)| 2,331) 1,643|16,135| 3,569) 7,862) 8,642 
Sept 164,916] 2,877| 3,567| 30,707 | 4,114) 9 513/14 138 Aug 41,418) 2,456) 1,660)16, 376) 3,682] 8,520) 8,725 
Oct 169, 204I| 2,993) 4,667) 33,084 4,199) 9,626|14,634 Sept 41,418) 2,456) 1,713)16,433) 3,693) 8,474] 8,649 
Nov 170, 750)| 2,918] 5,399] 34,480 | 4,091] 9, 351/14, 510) Oct 43,381] 2,554) 2,145/17,357| 3,765] 8,591| 8,969 
Treasury bills: | | I Nov. 43,381]| 2,468) 2,464|17,377| 3,666} 8,515] 8,891 
1941 —June 1,603) } 1,112 | 23 10} 459) Maturing within 5 years: 
Dec 2' 002) 10} 1,037 34 210} 710) 1941 —June 3, 508) 291 1,370 197 526} 1,124 
1942—June 2, 508) | 243) 1,557 | 28 91) 590} Dec. 3,461 289 1,398 191 531} 1,053 
July 3, 663)| 1} 566 2,263 | 28 88| 718 1942 —June 3,915 336 1,599 224 581} 1,173 
Aug. | 4,168 1| 696) 2,648 | 25) 78| 721 July 3,915 336 1,617 220 570} 1,173 
Sept 4,619) 1 657) 2, 884 17 123) 937 Aug. 3,915 330 1,627 217 566} 1,174 
Oct. 5, 126} 2 481) 3,468 | 18 126} 1,031 Sept. 5,129 472 2,137 274 781) 1,464 
Nov. 5, 7211] 5) 383) 4,216 | 14 93) 1,010 Oct. 5,129 528 2,100 264 771| 1,465 
Certificates: | | Nov. 5,129 610 | 2,071] 254) 748) 1,445 
1942—June 3, 096 11 66| 1,971 | 74; 191 782 Maturing in 5-10 years: 
July 3, 096} 11; 218) 1,921 57] 171) 718 1941—June 7,585 776 3,367} 718] 1,236) 1,489 
Aug | 4,705 20} 341] 3,008 | 78| 184] 1,074] Dec 7,584 757 3,452} 685] 1,257] 1,432 
Sept 6,211 19} S04] 3,978 | 92) 271 1344 1942—June 9, 436 846 4,959] 750) 1,347] 1,536 
Oct 6,211) 22) 726| 3,782 90] 265; 1,326 July 11, 534) 873 6,214 887) 1,477) 2,084 
Nov 7,161 16) 1,187 4,389 99 114) 1, 356) Aug. 11,534 883 6, 344 886; 1,468) 1,954 
Treasury notes: Sept. 11, 506 916 6.446] 932] 1,458] 1,756 
1941—June 5,699 45} 820} 2,931 } 191 259; 1,452 Oct. 14,229) 1,284 7,717) 1,110) 1,710) 2,409 
Dex 5,997 53) 777| 3,246 | 166 265) 1,49 Nov }14, 229 1,439 7,676) 1,084) 1,736] 2,293 
1942 —June | 6,689 76 714) 3,725 | 138 266) a Maturing in 10-20 years: | 
July | 6, 689)| 76 722) 3,682 139 266) 1,803 1941—June |16, 719) 2,091 5,549) 1,856; 3,191] 4,036 
Aug | 6,689] 79] 725] 3,602 | 139] 265] 1,880 Dec. 17,253] 2, 116 6,044] 1,856] 3,309] 3,924 
Sept 7,958 75] 678) 4,507 | 181 276) 2,241 1942—June 118, 731) 2,168 7,009) 1,957] 3,510) 4,086 
Oct 10,095| 79] 1,297} 5,830 204} 295] 2,391 July 118, 731) 2,180 7,043] 1,949] 3,488] 4,009 
Nov 10, 095) 85| 1,343) 5,828 196 290} 2,354 Aug. 118, 731) 2,182 7,146} 1,948) 3,427) 4,025 
Guaranteed securities: | Sept. 117,545 2,061 6,596] 1,854] 3,163] 3,871 
1941—June 6,360) 268] 5| 4,107 | 233} 589] 1,158) Oct. 16, 786) 2,124 6,310] 1,756] 3,037| 3,558 
Dec 6,317]| 280) 5} 4,119 243] $47] 1,123} Nov. 16, 786 2,133 6,377| 1,712] 2,990] 3,581 
1942—-June 4,549 281) 5) 2,847 148 433} 835 Maturing after 20 years: 
July "| 4,514] 284 5} 2837] 140] 419] 829 1941—June 2,404 219 566] 126] 1,029] 465 
Aug 4,515} 292 5| 2,902 134 371] 810 Dec. 5,070, 482 1,282} 462] 1,737] 1,107 
Sept | 4'515i] 293 15] 2,893 | 132] 369] 814 1942—June | £007 593 1,258} 512) 2,326} 1,315 
Oct. 4,195] 304 17] 2,637 | 122] 349] 766 July 6,002) 587 1,259} 513) 2,328] 1,315 
Nov 4,195]} 310 22] 2,660 116 338 750} Aug. 7, 238 721 1,260) 630} 3,058) 1,570 
|| | | Sept. 7, 238) 72 1,253 631) 3,073) 1,560 
| | | i Oct 7,238) 764 1,231] 634] 3,072) 1,539 
| | Nov. 7,208 750 1,255 on 3,042) 1,574 


* Figures include only holding 
Figures in column headed “other 
holdings 
in the table above 

'On Nov 
one year 


30, 1942, commercial banks reporting to the 
out of a total of $16,675,000,000 outstanding. 


2 Including $196,000,000 of Postal Savings and pre-war bonds not shown separately below. 
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include holdings of non-reporting banks and «or companies as well as of other investors. 
including relatively sma!l amounts of nonmarketable issues) of all banks, 


s by institutions or agencies from which reports are received; the number r reporting varies slightly from month to month. 


Estimates of total 
by kinds, and of all insurance com, anies for certain dates are shown 


Treasury held $10,175,000,000 of United States Government securities due or callable within 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 


{On basis of daily statements of United States Treasury. 




















In millions of dollars} 




































































Mis- | ns Change in 
cella- P | r Total = 
In- | neous Social || Total Net Inter- War fers to bud Trust G | 
Period come | inter- —— Other re- re = activi- trust Other |iget ex-] Deficit? mA ——- 
taxes! na Pn ceipts ceipts? debt ties sania pendi etc. Fund Gross 
reve- a tures ees debt 
nue | ance 
3 ~~ | See ee eee ee eS = in eats ‘etiam 
Fiees al year ending: | 
June 1941 3,470 2,967 932 900 8, 269 7,607 | 1,111 6,301 331 4,968 || 12,711 | —5, 103} —148} +742] +5,994 
June 1942 7,960 3,847 1,194 666 \ 13,668 12,799] 1,260 26,011 381 4,745 } 32,397 J—19, 598 a +358) +-23,461 
1941—December........ | 767 353 41 53 1,214 1,212 232 1,850 9 450 |} 2,542 | —1,329 _ 328! +1,241| +2,898 
1942— January 133 369 53 59 i 614 578 32 2,104 42 451 2,628 | —1,050 —633} —610) +2,073 
February........ 283 340 257 58 937 758 12 2,208 9 400 || 2,629 | —1,871 +1 14) +612) +2,369 
OS ae 3,083 364 49 52 3,548 3,547 205 2,809 22 385 | 3,421 +126 —2 34] —69| +39 
OS TEs 335 305 43 49 732 695 77| 3,238 48 390 || 3,753 | —3,058] —126} —642) 42,542 
Ee a 216 270 222 56 | 764 563 19 3,560 375 3,953 | —3,391 — 257) —39 +3,009 
DN. ios sane | 2,086 298 42 67 || 2,494 | 2,492 390 = 3,829 1 310 || 4,530 | —2,037) —1,635} +179) +3,852 
, REG | gs 416) 53 52 || 794 747 354,498 | 249 378 || 5,160 | —4,413 —4) +4296) +4,714 
August 155 362-232 48 || 797 587 7 4,884 | 19 305 | 5,215 | —4,628) —S4) 134) +4,549 
September. 2,126 309 43 49 || 2,528 2,527 224 | 5,384 5 317 || 5,931 | —3,404] —245| 41,148] +4,798 
October 206 350 48 45 || 648 607 70 «5, 481 56 330 §,937 | —5,331 —496) +594) +6,420 
November 199 337 248 5 || 830 601 28 = 6 042 3 291 6,363 | —5,761 +736) —1,814) +3,212 
December 1,972 630 50 50 || 2,702 2,701 353 «5,825 25 297 || 6,500 | —3,799 794| +7,461/4+12,054 
H | 
Details of trust accounts, etc. General Fund of the Treasury (end of period) 
Social Security 7 ‘ Balance in 
accounts Net ex- | Other Assets General Fund 
Poca cn 
erioc _ | in ” eae “ 
ing ac- | De- De- i | ; 
Net Ex- counts of Ex- posits posits ot | Work- 
e> Invest- pendi- Govern- Re- Invest- pendi Total _in in Other Total in 
ceipts ments | ‘tures ment ceipts | ments | ‘tres Federal | special | assets bal- 
agencies Reserve | deposi- ance 
| Banks taries 
| 
aE as ia : ni 
Fiscal year ending: | 
June 1941 1,95 1,200 | 741 21 | 680 38 | 490 2,812 1,024 661 1,127 179 2, 633 1,885 
June 1942 2,32 1,705 614 3,625 | 863 221 533 3,443 603 1,679 1,162 | 452 2,991 2,229 
| | | 
1941—December 63 | 215 | 49 1440) | 54 —5 47 3,816 966 1,756 1,094 256 3, 560 2,802 
1942—January 144 | 50 64 | 681 | 57 9 | 30 | 3,232 391 1,750 | 1,090 | 282 2,950 2,191 
February 383 | 177 | 59 | 35 50 5 | 44 3,867 748 2,054 1,064 305 3,562 2,802 
March 31 | 139 67 75 84 9 59 3,857 525 2,231 1,101 365 3,493 2,732 
April 112 15 59 189 73 9 39 3,216 522 1,579 1,115 365 2,851 2,089 
| ae 422 196 54 430 53 13 40 3,198 382 1,666 1,150 386 2,812 2,050 
June 136 297 51 1,417 110 69 48 3, 443 603 1,679 1,162 452 2,991 2,229 
July 212 117 53 78 192 124 36 3,782 553 2,014 1,215 494 3, 288 2,525 
August 433 184 52 262 62 24 28 3,695 569 1,880 1, 246 541 3,154 2, 392 
September 30 214 45 25 83 37 37 4,688 1,021 2,411 1, 256 386 4,302 3,540 
October 126 49 38 583 96 26 21 5,313 619 3,373 1,321 416 4,896 4,134 
November 471 170 34 —449 65 32 13 3,557 512 1,695 1,350 475 3,082 2,320 
December 75 350 33 548 99 37 11,032 1,516 8, 166 1,350 489 10, 543 9,780 
1 De tails on collection basis given in table below. 
2 Total receipts less social security employment taxes which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
° Excess of receipts (+) or expenditures (—). 
INTERNAL REVENUE COLLECTIONS 
[On basis of reports of collections. In millions of dollars} 
Income taxes Miscellaneous internal revenue 
efi | | Manufac- 
Period (Current ,Curre ent| Back | Excess Other Capital E — Alcoholic To- | gram ey Miscel- 
Total || indivi- corpo- | = profits profits | Total | stock itt beverage bacco ‘oa P tail re? laneous 
dual ration taxes taxes taxes tax = taxes taxes wseedll iene? = oh taxes 
axes excise 
| | taxes 
iiameateiiea | — een —| - —e — — ——s - 
Fiscal year ending: | 
June 1941..... 3,471 1,314 | 1,649 | 306 164 37 2,955 167 407 820 698 | 39 617 207 
June 1942........ 8,007 3,108 2,764 460 1,618 57 . 282 433 1,048 781 | 42 852 401 
1941— December 769 241 426 26 69 6 352 50 24 93 58 4 93 30 
1942—January 143 38 23 61 18 3 370 3 37 101 70 5s | 103 52 
February 337 210 48 51 25 2 324 1 36 78 60 3 | 81 66 
March 3,073 1,457 832 | 56 717 11 355 105 85 62 3 64 36 
April 295 132 44 | 73 44 3 294 43 81 63 3 | 70 33 
May 205 12 84 | 33 68 7 277 25 84 66 3 | 63 35 
June 2,131 715 766 55 584 11 284 25 86 71 a | 56 42 
July 222 53 83 | 29 53 2 459 || 46 114 74 3 | 62 160 
August 164 32 53 26 49 3 340 || 30 123 74 Ss | 60 51 
September 2,123 662 781 | 23 641 17 315 || 1 28 111 77 - | 56 39 
October 220 19 109 | 27 58 7 348 || a 35 119 83 3 } 66 42 
November 185 19 67 | 24 73 2 478 || 185 27 104 79 3 | 47 32 
December 2,000 || 556 753 | 36 644 11 496 || 143 30 129 81 3 64 46 


FEBRUARY 1943 











GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


{Based on compilation by United States Treasury Department. In million of dollars} 


PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


Liabilities, other than 





























Assets, other than interagency items interagency items 
Securities Bonds, notes, U.S Pri- 
Total Ac . Prop and debentures Govern- vately 
End of month assets, Pre U. S. counts Busi erty — ' Other |, ment |: owned 
other || 7 oan ferred Cash | Govt Other and ness held Other Fully liabili- |imterest | interest 
than ~~ | stock, = direct Govt other prop ine assets | guar ties 
inter et and agen recelv- erty sale anteed Other! : 
agency guaran- cies! ables by 
teed U.S 
1941-—-Jur 13,277 || 8,106 698 376 925 18 5908 636 1,497 423 6,370 1,443 1,604 3,436 424 
1941 November 14,580 || 8,337 664 502 1,021 26 751 698 1,879 702 | 6,324 «1,393: 1,974 4,459 | 430 
December 14,660 | 8,487 680 496 999 46 S74 7l4 1,891 773 6,324 1, 392 2,049 4,464 431 
1942 — January 14,908 || 8,388 675 560 1,027 52 604 751 1,964 887 5,705 1,402 2,111 5,256 432 
February 15,224 || &, 396 663 582 1,058 53 600 782 2,017 1,073 5,697 1, 396 2,325 5,372 434 
March . 15,750 || 8,407 658 621 1,060 54 632 792 2,262 1, 264 5,690 1,433 2,497 5,694 435 
April 16,656 |) 8,567 650 645 1,076 54 621 815 2,717 1,511 5, 688 1,431 2,656 6,444 436 
May 17, 343 || 8,356 649 732 1,088 55 733 833 3,067 1,830 5, 687 1,440 2,950 6,828 437 
June 17,962 8.379 648 403 1,097 57 774 859 3,512 2,233 4,568 1,442 3, 265 8,249 438 
July 18,482 8, 307 642 407 1,113 58 773 879 3,808 2,495 4,581 1,443 3,457 8,562 438 
August 19,401 || 8,233 626 609 1,144 37 853 924 4,177 | 2,778 | 4,592 | 1,445 | 3,691 9,234 | 439 
September 19,974 || 8,190 623 625 1,197 56 1,065 952 4,287 2,979 4,574 1,434 4,154 9,373 439 
October 20,534 || 8,159 622 581 1,219 60 1,088 976 4,710 3,119 4,265 1,413 4,185 10, 230 442 
November 20,992 8.158 621 363 1,222 532 1,069 1,001 4,701 3,605 4,264 1,404 4,601 10, 281 443 
LOANS BY GOVERNMENT CORPORATIONS AND CREDIT AGENCIES, OTHER THAN INTERAGENCY LOANS 
Home mortgage and housing Farm mort- iahae Geans exedlé teas 
agencies gage loans | 
|Recon | Rural | Ex 
Total | tion | Fed. Fed | Elec: | port. 
Tota tion . | Rede > rec | trifica 7 
id of month loans? || Fi — , we a a Na R, blie| . wd | Feder-| inter- | Banks | Com-| Farm} Farm | tion | im- | Other 
| | nan¢ e | pe le po | tiona 1| 1! Hous aes a medi- | for co-|modity}| Credit} Secur- | Ad Fe 4 
COD: | gonu | eee | i Mort- | ing rage | land ate | opera Credit| Ad- jity Ad-| min. 
| | Corp. | banks | pany | £#8° Auth Corp. banks credit | tives | Corp. | min min. 
i] | ‘ ” | Assoc. | | banks | | 
| | | - | ma 
| | | | | 
1941— June 8,106 |) 1,082 1,870 | 170 65 194 | 316 630 | 1,818 | 255 74 244 | 263 | 461 | 289 114 201 
1941-—November 8,337 || 1,368 | 1,794 187 72 205 | 329 | 604 | 1,776| 230 109 | 198 | 252 464 | 19 | 138 | 292 
December 8,487 1,433 1,777 | 219 72 207 367 597 1,764 235 ) <a ee 250 467 323 | 139 291 
1942 —January 8,388 || 1,417 | 1,758 | 206 | 74 210 | 388 | 590 | 1,753} 238 | 111 | 240 | 249 | 398 | 327 | 140 | 289 
February 8,396 || 1,464 | 1,742 | 197 75 211 | 352 | 586 1.746 251 110 | 230 | 253 | 420 | 330 141 | 288 
March 8,407 || 1,470 | 1,724 192 75 213 379 | «580 1,731 267 106 218 258 | 436 | 334 137 287 
April 8,567 || 1,469 1,709 | 85 | 77 | 25 | 371 | 575 1,721 280 102 393 260 450 336 137 287 
May | 8,356 | 1,468 | 1,692] 181 79 | 216 | 365 567 | 1,715 282 99 | 230 | 258 | 456 | 340 | 412 296 
June 8,379 || 1,473 | 1,676 | 193 82 | 216 384 | 562 1,706 289 101 231 258 | 460 342 | 113 293 
July 8,307 || 1,479 | 1,657 | 174 | 83 215 | 388 554 | 1,692 291 104 201 256 | 458 343 115 297 
August 8.233 || 1.496 | 1,646 | 160 | 85 215 | 357 | 547 | 1,679 | 287 104 181 | 254 457 344 | 117 | 310 
September 8,190 || 1,527 | 1,622 | 145 88 | 215 | 360 539 | 1,663 270 112 173 250 | 456 | 344 | 117 | 309 
October 8,159 || 1,533 | 1,603 | 131 91 214. | #377 | «+528 | 1,645 248 130 | 188 244 453 | 344 119 311 
November. | 8,158 || 1,566 | 1,587 122 93 | 213 372 518 | 1,625 238 140 214 241 448 345 | 119 | 317 
| a | | 
SELECTED ASSET ITEMS OF GOVERNMENT CORPORATIONS AND CREDIT “AGENCIES, OTHER 
THAN INTERAGENCY ITEMS 
Loans by Reconstruction eo Accounts and other ; 
Finance Corporation Preferred stock held sesehualion Property held for sale 
l 
End of month Loans Radian Recon. Home | Fed. land| Com ——. 7 | Com- | Home 
to fi nee struc- Owners’ banks and modity ‘Penne War | modity |Owners’ 
Total nancial rail Other _ tion Loan | Other Fed. Farm Credit Corp.and| Other | corpo- | Credit} Loan | Other 
insti anil Finance | Corpo Mortgage | Corpo- | war cor rations | Corpo- | Corpo- 
tutions Corp ration Corp ration porations ration ration 
| | | 
1941—June 1,082 193 480 409 429 183 86 219 79 68 232 257 753 319 168 
1941—November 1,368 72 458 738 404 175 85 220 150 144 237 622 812 292 153 
December 1,433 165 173 795 401 175 104 219 34 80 241 703 749 288 151 
1942— January 1,417 150 472 795 398 173 104 216 65 76 247 789 740 286 149 
February 1,464 151 473 340 393 167 103 220 55 74 251 934 654 284 145 
arch 1,470 149 475 846 388 167 103 216 80 82 254 1,224 612 280 146 
Apri 1,469 149 477 843 381 167 102 221 40 90 270 1,460 843 276 138 
May 1,468 146 473 849 379 167 103 222 83 121 307 1,690 | 972 270 135 
June 1,473 144 $72 | 857 378 167 103 225 % 151 302 | 2,041 | 1,068 | 262 141 
July 1,479 143 472 864 377 162 103 226 107 144 296 2,285 1,126 258 139 
August 1,496 144 472 SRO 372 153 101 231 35 238 349 2,561 | 1,226 252 138 
September 1,527 153 473 901 369 152 102 226 61 is4 294 2,619 1,286 244 138 
October 1,533 153 472 908 368 152 102 225 80 490 293 2,921 | 1,415 238 136 
November 1,566 169 $71 926 367 152 102 213 65 497 294 3,221 | 1,109 31 140 
| 
1 Excluding Federal land bank bonds held by the Federal Farm Mortgage Corporation. 
2 Excluding investments in preferred stock, the amount of which is shown in the lower section of this table 
3 Excluding loans by Federal savings and loan associations, which are privately owned institutions under the supervision of the Federal Home Loan 


Bank Administration. Loans by these institutions amounted to $1,863,000,000 on Nov. 30, 1942 
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BUSINESS INDEXES 


{The terms ‘‘adjusted”’ and ‘‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Industrial production Contes a 
aad weal a s ‘mploymen 
a ete awarded (value)? 1939 = 100 : Abe Depart- Whole- 
Income 1923-25 = 100 Fac- |Freight-| ment sale (Cost of 
pay- ; tory | car store aco living 
ments en pay- | load- | sales beer 025_ 
: 1 anu : modity | 1935 
= value) Pipe : . rolls ings*® (val- ° , 
Year and 4935-39 aomaees . Resi Non- 1939 =|1930 = | ue)* | Prices*| 3% = 
month * . Min- | . “ail All agri . ee «| 1926 100 
= 100 g . ai ag -actory 00 923-25 
Total Non- | erals Total den ie | col Factory 10( 100 1 23 : >| = 100 
Dur- i tia Posen = 100 
|| able | - ura 


_ Ad- Ad- | Unad- || Ad _Ad- Ad- Ad Ad- Ad- Ad- Ad- | Unad-| Unad-| Ad- Ad- Unad- | Unad- 
justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed justed 
| | 


1919 72 84 62 71 63 44 79 eae oe 106.8 | 106.2 120 78 138.6 | 124.5 
1920 75 93 | 60 83 63 30 0 ee a! 107.2 | 127.1 129 94 154.4 | 143.2 
1921 58 53 57 66 56 44 65 : ; 82.1 82.0 110 87 97.6 | 127.7 
192 73 &1 67 71 79 68 &8 ee ..| 90.8 88.0 121 &8 96.7 | 119.7 
1923 88 103 72 98 84 81 86 ar Be 103.9 | 111.6 142 98 | 100.6 | 121.9 
1924 &2 95 69 89 94 95 94 ; 96.5 104.1 139 99 98.1 122.2 
1925 90 107 76 92 122 124 120 99.9 109.7 146 103 103.5 | 125.4 
192¢ 96 114 79 | 100 | 129 121 135 101.8 | 113.1 152 106 100.0 | 126.4 
1927 95 107 83 | 100 129 117 139 99.6 111.0 147 107 95.4 124.0 
1928 99 117 85 99 135 126 142 99.7 | 112.3 148 108 96.7 | 122.6 
1929 122.9 110 132 93 107 117 87 142 106.0 106.1 | 119.8 152 111 95.3 122.5 
1930) 109.1 91 98 &4 93 92 50 125 98.1 92.5 96.9 131 102 86.4 119.4 
1931 92.3 75 67 79 80 | 63 37 &4 88.3 78.2 73.5 105 92 63.0 108.7 
1932 70.6 58 41 70 67 28 13 40 77.6 66.4 50.7 78 69 74.8 97.6 
1933 68.9 69 54 79 | 76 25 11 37 78.6 73.5 54.4 82 67 65.9 92.4 
1934 78.7 75 65 81 | 80 32 12 i8 86.3 85.8 70.0 89 75 74.9 | 95.7 
1935 87.1 37 &3 90 | &6 37 21 50 90.1 91.4 80.4 92 79 80.0 98.1 
1936 101.3 103 108 100 | 99 55 37 70 96.8 99.1 93.0 107 &8 80.8 99.1 
1937 107.7 113 122 106 | 112 59 41 74 102.7 108.7 | 111.2 111 92 86.3 102.7 
1938 98 .5 |} 8&9 78 95 | 97 64 45 80 95.1 91.0 85.1 89 85 78.6 100.8 
1939 105.5 | 108 109 108 | 106 72 60 81 100.0 100.0 100.0 101 90 77.1 | ..9.4 
1940 113.8 123 138 113 | 117 | 81 72 89 104.2 107.5 | 114.5 109 94 78.6 | 100.2 
1941 "437.3 | 156 193 135 | 125 | 122 &9 149 115.6 130.3 165.3 130 110 87.3 | 105.2 
1942 | Pig P250 P441 P129 | P1066 PSi P2360 |P124.3 P147.8 234.5 138 124 98.8 116.5 
1939 | | 
September 107.3 114 119 118 111 | 114 | 73 68 76 101.2 101.4 104.8 104.2 111 Lt) 79.1 100.6 
October 109.3 121 126 7129 115 | 119 | 76 68 82 102.7 104.9 108.1 112.7 114 92 79.4 
November 109.9 124 126 134 117 120 | 83 61 101 103.3 106.6) 107.7 | 112.0 114 | 93 79.2 
December 111.3 125 122 138 117 | 114 | 86 60 107 103.5 107.0 107.0 | 113.4 110 95 79.2 99.6 
1940 
January 110.7 122 117 7135 113 | 7120 75 53 93 102.5 105.9 104.0 107.4 111 92 79.4 
February 110.7 116 114 123 110 115 63 56 68 102.0 104.8, 104.2 107.2 105 90 78.7 
March 110.3 113 112 118 107 118 | 62 57 66 102.0 103.6) 103.8 | 107.9 100 &9 78.4 99.8 
April 110.6 113 112 116 107 120 | 64 62 66 101.1 102.4) 102.6 | 105.8 103 89 78.6 
May 112.0 | 7117 117 124 110 118 | 64 64 65 101.8 102.8) 102.1 | 105.8 106 89 78.4 
June 112.1 122 122 133 114 119 74 69 77 102.4 103.7) 102.5 | 107.6 111 91 77.5 100.5 
July 112.8 122 120 136 113 "118 85 77 91 103.2 105.2) 103.1 | 106.6 110 92 77.7 
August 113.9 124 124 143 112 "113 90 £2 98 104.5 108.1) 107.8 | 115.1 112 98 77.4 
September 115.5 127 132 151 112 117 93 82 101 105.3 109.7; 112.2 | 122.1 112 97 78.0 | 100.4 
October 117.2 131 136 155 "116 114 | 95 85 103 106.6 112.0 114.8 | 126.9 110 O4 78.7 | 100.2 
November 117.7 134 136 157 120 P119 111 87 130 108.3 114.6 116.0 | 127.5 116 100 79.6 100.1 
December 121.3 | 7138 136 164 124 | 119 115 | 90 136 110.0 116.8) 117.4) 134.1 119 101 80.0 | 100.7 
1941 | | 
January "122.6 7140 136 "170 123 "120 103 a4 117 110.5 118.5, 116.5 | 132.1 122 101 80.8 | 100.8 
February 7124.9 | "143 140 || "175 126 119 | 99 76 118 111.4 120.5, 119.3 139.5 124 103 80.6 100.8 
Marcl "126.7 147 145 "179 128 126 94 74 | #109 111.4 122.2; 121.6 | 144.7 126 103 81.5 | 101.2 
April "129.1 144 144 "180 131 96 103 80 121 111.5 125.1 124.6 148.8 112 104 83.2 , 102.2 
May "134.2 | "154 155 |] "191 135 | "121 101 &8 111 | 113.4} 127.9] 127.1 | 159.4] 135 105 84.9 | 102.9 
June 7139.0 | 7159 160 "196 139 "127 117 101 129 115.2 131.1) 130.2 | 168.2 139 104 7.1 104.6 
July ™140.4 160 159 "200 138 "126 139 115 158 117.9 133.9) 133.3 169.4 138 115 88.8 105.3 
August 7142.9 7160 163 200) 139 "128 152 112 184 118.6 135.6) 136.2 | 176.1 139 134 90.3 106.2 
September 7143.7 161 167 202 "138 7132 161 105 206 118.8 136.4) 138.9 | 182.0 130 116 91.8 109.1 
October 7145.7 164 168 208 139 "134 145 87 192 119.1 136.9) 139.0 | 186.8 127 105 92.4 | 109.3 
November "146.3 167 167 209 "143 "133 138 74 189 119.8 137.0) 138.4 185.0 135 116 92.5 | 110.2 
December 7151.9 | "167 164 213 lil "134 123 09 167 120.3 138.1) 138.3 | 191.0 137 lil 93.6 | 110.5 
1942 
January 7153.8 | 7171 166 221 143 "134 118 82 147 120.4 138.8) 136.6 | 195.9 140 138 96.0 | 112.0 
February "155.6 172 167 225 142 "133 128 100 151 120.8 140.2) 138.7 | 202.9 139 126 96.7 | 112.9 
March "157.4 172 168 7230 139 "126 125 95 149 121.0 141.6) 140.6 | 209.2 136 124 97.6 | 114.3 
April "161.1 | 173 172 234 139 7125 128 82 165 121.5 143.0) 142.2 | 214.8 143 117 98.7 115.1 
May 163.1 "174 175 239 138 "126 158 76 226 121.9 144.5} 143.5 | 221.2 | 143 108 98.8 | 116.0 
June 7167.9 176 177 244 136 "127 193 76 288 122.5 146.1) 145.1 | 226.5 141 104 98.6 116.4 
July 171.0 | 7178 180 249 138 "125 206 74 313 124.5 148.5) 148.5 | 234.3 142 121 98.7 117.0 
August 174.3 183 187 258 140 "130 182 65 278 125.8 150.1) 152.1 | 245.8 143 130 99.2 | 117.5 
September "176.0 186 192 "264 "142 "Al 179 70 268 126.5 151.8! 154.6 252.6 136 123 99.6 117.8 
October "180.5 7190 194 "273 143 7129 185 &3 209 127.6 153.7) 155.5 | 261.3 133 128 100.0 119.0 
November P186.0 194 194 279 146 131 198 90 286 128.8 155.5) 156.6 | 270.6 134 138 P100.3 | 119.8 
December : P196 P192 P83 P147 P128 P\77 P82 P254 (P130.2 | ?158.9,7159.0 278.9 134 125 PIOL.O | 120.4 
1943 
January 198 | €193 || ©2890 | °148 | °127 #134 102.0 








” Preliminary. * Average per working day. ° Revised. © Estimated. 1 Department of Commerce series on value of payments to individuals 

2 For indexes by groups or industries, see pp. 172-175; for description, see BULLETIN for September 1941, pp. 878-881, and for August 1940, pp. 753-771 

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 178 

4 The unadjusted indexes of employment and canal wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau 
of Labor Statistics. Figures prior to 1939 for factory employment and payrolls and nonagricultural employment are adjusted for level through 1937; the 
1938 figures and the 1939 base period averages applied to earlier data are preliminary. Figures from 1939 through 1941 are adjusted to Social Security data. 
Factory employment and payrolls cover wage earners only. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

5 For sales comparisons by cities and by departments see pp. 180-181 of this BULLETIN. ._ 

Back ficures in BULLETIN.—For industrial production, August 1940, pp. 825-882 and Sept. 1941, pp 933-937; for factory employment and payrolls 
October 1938, pn. 839-866, February 1941, p. 166, and January 1943, p. 13, tor department store sales, October 1938, p. 918, and January 1941, p. 65, for 
freight-car loadings, June 1941, pp. 529-533. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 





Index numbers of the Board of Governors. 1935-39 average = 100] 
1941 1942 
Industr¢ : — ettnaitiaiiaatniitaate 
Nov. Dec.) Jan. | Feb. Mar. Apr. May | June July Aug. Sept. Oct. | Nov. Dec. 
Industrial Production—Total' ; 167 7167 "171 172 172 "173 | "174| 176 7178 183 186 190 194 ” 7196 
Manufactures—Total! 173 "173 "178 "179 180 "182 183 184° 188 "193 196 201 206 =?208 
Durable! 209 | 213 | "221 "225 | "230 234 «2392S «244 249 "258 "264 273 279 PIR 
Nondurable! 3 "143 141 143 142 139 139 138 136 138 140 "142 143 146 P17 
Tron and Steel 192 191 192 194 200 199 200 7198 196 197 199 207 2 Pp? 
Pig iron.. 184 190 189 189 192 192 | 7192 | 7194 192 190 194 199 199 POT 
Steel 207 205 209 211 218 219 | 219 216 216 218 219 229 224 221 
Open hearth and Bessemer 177 176 176 178 182 181 | 182 178 175 177 179 186 182 179 
Electric 420 | 411 449 448 | 477 487 | 488 | 489 | 506 | S07 503 536 527 523 
Machinery 230 243 250 259 268 273 | 27$ 287 289 299 306 7316 27 P3 
Government Arsenals and Quartermaster Depots ° - : ’ ” - ° a ° 9 ° = ° * 
Transportation Equipment 276 278 305 314 330 350 372 396 425 458 | "478 507 526 P54? 
Aircraft 1, 340 * * . . . > * * sl * * 7 
Automobile bodies, parts, and assembly 142 120 118 105 105 104 107 112 116 124 | "129 7135 140 P4145 
Railroad cars 264 * * * * * * * * * * * * ; 
Locomotives 338 * * * * * * * * * o * 7 * 
Shipbuilding 
Private yards 645 ° ° ° bd ° .; @ ” ° ° ° . * 
Government yards . ° ° ad a ° . * a * * ai ° * 
Nonferrous Metals and Products 190 193 191 187 180 177 182 | 188 188 189 189 190 197 P202 
Nonferrous metal smelting 150 151} 153 157 157) 161] 163] * ° ° . ° . . 
Copper smelting 139 141 140 141 147 155 161 | 3 si ss . - sd ° 
Zinc smelting 179 182 184 189 184 185 184 ° 5 . ed i * * 
Lead production 127 122 131 140 134 132 - ° 2 ° . ° ° ° 
Copper deliveries 226 230 235 224 208 195 205 " = ? - es = ” 
Lead shipments 4 7 ws ° ° ° ss . 6 ° ss = ° 
Zinc shipments 147 145 152 151 148 145 146 | ° . ° a ~ - . 
Tin consumption 155 | 171 ° : ° oink ie “ ° . : 7 7 . 
Lumber and Products! 135. | 138| 143 | 144| 134] 132 | 7130 | 7131 | "133 7129 | 7125 | 7129 128 | P25 
Lumber 128 132 138 143 128 | 127 124 127 130 125 119 123 122 P119 
Furniture? 148 149 153 147 7147 7142 | 7143 7139 | 137 "136 | 7136 "141 140 P37 
Stone, Clay, and Glass Products! 162 | *157 | 7165 | "158 | 7158 7754) 7155 | 147 140 | 7145 | 7152 "152 153 
| | 
Cement! "165 | 162 | 7167 | 7162 | "161 "167 172 | 7171 | 7169 | "177 | 7182 "184 7180 
Unglazed brick 153 152 160 152 133 119 | 104 92 90 87 wn 
Glass containers 7 169 165 184 178 187 176 178 | 163 | 145 153 163 162 169 
Polished plate glass t 105 780 768 "47 743 43 | 35 37 732 730 38 37 r39 39 
Textiles and Products 156 154 158 156 153 157 156 152 154 154 156 156 155 P54 
Textile fabrics 148 146 148 147 143 148 146 143 145 144 146 147 148 
Cotton consumption 167 155 169 174 169 177 175 169 166 169 172 172 171 163 
Rayon deliveries 179 179 180 174 175 170 169 169 168 169 170 174 177 178 
Silk deliveries 15 ° ° ? ° ° ° ° . . . . 
Wool textiles 166 178 161 153 148 153 150 151 160 154 155 "156 161 
Carpet wool consumption 133 164 78 79 70 a4 5 46 43 27 34 43 43 
Apparel wool consumption 200 | 209, 202 191 196 203 201 194 | 208 | 206 | 198 205 212 
Woolen yarn 156 159 163 165 161 173 72 165 175 173 175 173 182 
Worsted yarn 184 195 173 148 143 164 168 166 176 173 168 171 176 
Woolen and worsted cloth 170 182 183 172 167 177 179 172 184 177 179 175 179 
Leather and Products! "127 | 124 | "128 | "124 | 123 7730 | 7125 | 7120 | 7116 | "112 | T1111 "117 116 PI15 
Leather tanning 7132 123 130 127 127 130 128 122 | "118 115 114 7120 117 
Cattle hide leathers 145 135 148 139 139 147 147 142 143 139 135 143 138 
Calf and kip leathers! 799 793 86 93 79? 793 "O04 88 T2909 95 06 TO4 O4 
Goat and kid leathers 123 117 119 120 120 115 104 O4 79 70 76 &1 81 
Shoes ae "123 | 124 | 7126 | "123 | 7121 "129 } 124 | 7120 | "114 | "110 | 7108 r114 "115 PIl4 
Manufactured Food Products* ee ae 137 | 139 | "139 136 136 134 138 143 143  P149 | P146 P51 PY: 
| 
Wheat flour saan 103 109 108 110 101 98 105 102 106 105 101 108 115 126 
Cane sugar meltings? .| 139 ° be . ° ° ° bd bd ° ° ° ° . 
Manufactured dairy products .-| 7144 | 7147 | 7148 | "146 | 7145 7150 = 142 138 | "143 143 7140 | P139 = P1136 
Ice cream ‘ 146 154 155 150 147 160 145 145 154 153 
Butter 103 "103 106 107 108 110 111 | 105 108 108 102 109 98 103 
Cheese! : "175s "181 op ie Me be "180 "178 | 168 | "169 «7165s "156 7145 "141 138 
Canned and dried milk! 7199 7200 7199 | 7198 198 187 178 168 164 172 167 168 156 
T Revised P Preliminary * Included in total and group indexes but not available for publication separately. 
I 


1 See footnote 1 on following page 
* See footnote 2 on following page 
3 Beginning in January 1942 includes industrial alcohol produced in the alcoholic beverage industry. Figures not available for publication separately 
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 


[Index numbers of the Board of Governors. 1935-39 average = 100] 








m1 | 1942 
Industry - = a 


Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May June July | Aug. | Sept. Oct. | Nov. | Dec. 


uf ntetital Food Products—Continued 




















Meat packing 135 | 142| 148 | 141] 144 14. | 140! 153) 146) 153 | 159 145 | "147 158 
Pork and lard 148 | 161 | 165 | 151 1061 156 | 163 | 177 | 168 | 174) 187 157 | 167 193 
Beef . he: 124| 127 138] 139] 132 134 | 121 | 137 | 130] 136} 129 133 122 | 119 
Veal 114 98 96 96 98 96 04] 103} 103 | 113 | 127 129-7128 107 
Lamb and mutton ; 111 117 113 113 128 119 105 104 116 127 137 141 156 156 
Other manufactured foods 144, 137 140 142 138 137 136 140 147 146 | 7155 152 159 P16@2 
Alcoholic Beverages}....... "IS | "114 | 7137 | "130 | "119 | 431 | 112) 406) "122 | 136 | *140| 7126 |.......]..... 
| | 
Malt liquor! ; "119 | 120 | "117 | "124 | 7120 | +447 | 7116] 104) "118 133} 147 | 134 ET voces 
Whiskey 81; 1) 77 74 62 63 55 63 96 82 49 Ee, Ee 
Other distilled spirits 139 121 250 75 44 53 80; 61] 83 99 45 ut SAEs Se 
Rectified spirits? 120 102 | 243 | 242) 201 153 | 158 | 163 | 7183 | "223 | "238 | 226 gf See 
Tobacco Products}.......... r729| 129| "134 | 130| 125 127 | 7120 22 | 7126 | 130) 133 | "141 | 136 160 
Cigars.... Ree ae 115 139) 129!) 126! 121 120} 108 | 112; 109) 112] 107 116 98 200 
Cigarettes! "143 | 136 | 7149 | 144 | 137 140 | 7137 | 136 | "146 | 152 | 159] 166 | 1167 166 
Manufactured tobacco and snuff 1066; 95; 99} 9 94 97} 89| 94 89 88 91; 102 98 94 
| | } | 
Paper and Paper Products! 8 7152 | °150 | 7153 "151 | 7152 148 | 7143 | 134 | "125 | 131 | 7132 | 135 3 ee 
| j | 
Paper and pulp! 3 159 | 7156 | "159 | 157 | "158 | "154 | "147 | 7135 | 7125 | 132 | 133 | 7137 _ 
Pulp és 185 | 179) 181 180 | 189 183 | 184 | 177 | 164 169 | 162 162 159 | 
a peg pulp : 141 129 135 131 138 129 120 | 116 113 117 112 115 111 
Soda pulp 167 | 153 | 153 | 154] 155 148 | 147 | 129 | 127] 125 126 137 141 
Sulphate pulp..... 225 | 225 221; 224} 239 236 | 245 | 228 | 211 | 221] 211 208 203 
Sulphite pulp 178 | 171 177 | 173 | 181 174 | 173 | 173 | 157] 161 154 153 149 
Paper! T15S | 7152 | 7165 | "154 | 7154 | 7149) 7142 | 129] "119 | 126 | 7128 | 7134 134 . 
Paperboard? 167 | 166 | "168 | "167 | 7168 | 7157 | "141 | 120 | 109 | 7123 7131 7136 137 | 134 
Fine paper 160} 157 | 151 | 144] 150] 146] 147] 138 | 132 | 125 | 125 130 132 | 
Newsprint production 110 | 106 | 107| 110] 106| 109} 104 103 | 103 108 106 107 100 | 
Printing paper "157 145 | 151 | 146] 140 135 | 124 110 | 109 113 117 130 126 | 
Tissue and absorbent paper 153 | 152 | 166 | 168 | 164 169 | 175 | 178 | 148 | 161 | 166 | 7163 176 
Wrapping paper? 140 | 143 | 147 | "147 | 7151 7152 | "150 | "139 | "127 | 132 | 125] "128 123 
Printing and Publishing "134 130 128 125 121 117 112 104 106 111 109 116 118 | P116 
. : | 
Newsprint consumption 111 115 | 104 | 103 | 103 98 | 100 97 | 103 | 108 101 102 110 106 
Petroleum and Coal Products! 135 | 7137 | 7133 | 7129 | "122 7778 | 117 | 7115 | "rsa | "322 *122 7123 ) @ es 
Petroleum refining! 133 | 7133 | 7129 | "124 7116) M41) 109) Thos) "Hd M114) 116) 117) 117 
Gasoline? 134 | 7136 | "129 | 7121 | 7112 "104 103 | "101 "105 109 109 "111 110 P106 
Fuel oil? 129 130 | "127 | 129 | 7122 7123 122 | "123 | "127 | 130 | "137 "137 138 
Lubricating oil 137 | 132] 133} 131] 131 126 | 122] 123] 117 117 | 112 113 114 
Kerosene! 123 | "123 | "124 | 123 | 112 | 106 | "100 | "103 | "105 | 106 | 7107 112 110 
Coke 153 | 7161 161 161 160 162 164 164 163 165 166 166 166 P166 
Byproduct coke 145 | 151 | 152] 152] 151 152 | 154] 154 153 | 155 | 155 155 156 | P157 
Beehive coke 433 | 7501 472 493 476 494 511 509 502 505 523 524 501 P470 
6 | ee 149 | 152) 156 | 161 161 165 | 167 | 172 | 174) 173 | "174 | "182 192 | 193 
Rubber Products * | + i ° ° ° | . ° ° ° =. . ° 
| 
Rubber consumption . * * * et # &, . * * * * * * 
Tires and tubes 103 67 33 28 26 25 we * ° * ° ° ° * 
Pneumatic tires 104 67 32 28 26 25 * . * * * * * * 
Inner tubes 102 64 33 27 27 27 . ° . . ° ° ° * 
Minerals—Total' 7133 7134 7134 7133) «7126 | 7125 "126 7127 "125 7130 7131'| 7129 131 | 7128 
Fuels! 7731 | 7131 | 7131 | 7130 22 | "121 | "121 | 7121-1 7121 | 7126 | "129'| 127 130 | P126 
Bituminous coal? 7145 | 7144 | 144 | "141 | 140 | "150 | 7147 | "144 | 141 | "140 | 7150] "145 154 143 
Anthracite "103 rog | "104 | 7121 | 116 | 7122 | "115 | "127 | 7122 | "118 | 7129 | 117 124 F105 
Crude petroleum? 7128 | 129 | "129 | 7127 | 115 | "109 | "111 | 113] 112 | "121 120 | 121 121. 122 
Metals 147} 152) 150} 153 | 152 151| 156 | 458 | 7154) 151 | 7144 | "138 137 | P140 
Metals other than gold and silver 171 174 179 181 184 184 193 199 197 196 189 183 181 P186 
Iron ore shipments ‘ 202 | 205 | 7210 | 7214 | 7219 | "217 | 232 | 236 | "241 | 7239 | "227 7218 | 211 223 
Copper 152 | 157 | 161 | 158 162 164 ‘174 7 3 ° ° ° ° ° 
Lead - ..| 127] 122] 131 | 140] 134 132 = | ° ee; # ° ° 
Zinc... | 431) 138) 138) 146, * i.e) ere erer si * * 
Gold 116 | 125 | 113 | 118 ° ° 7 ° ° *} 2 , , es 7 8 
lver 106 105 | 105 101 | 106 109 106/ 104 98 99 | 88 82 ‘A 
” Revised P Pre liminar ary * Included in tot: al and group indexes but not available for publication separately. 


' Revisions have been made in seasonal adjustment allowances for recent periods. Resulting changes in the seasonally adjusted indexes of total in- 
dustrial production, durable manufactures and nondurable manufactures do not exceed 1 point in any month before November 1941. New seasonal adjust- 
ment factors and revised seasonally adjusted indexes for back months may be obtained from the Division of Research and Statistics. 

* Seasonal adjustment factors have been revised to 100 beginning with these months: furniture, February 1942; polished plate glass, December 1941; 
cane sugar meltings, September 1942; rectified spirits, July 1942; paperboard, December 1941; jes paper, December 1941; gasoline, December 1941; 
fuel oil, January 1942; bituminous coal, May 1941; anthracite, January 1940; crude petroleum, October 1941. 

Includes also paperboard container produc tion held constant, on a seasonally adjusted basis, at 128 since July 1940 when figures were last reported. 
’ Includes also printing paper production shown under “Paper 
Nove.—For description and back figures see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


[Index numbers of the Board 


Industry 


Industrial Production—Total 
Manufactures—Total 


Durable 
Nondurable! .. 





Iron and Steel .. 


Pig iron 


Steel tebbedeamaleann 
Open hearth and Bessemer 
Electric 


VW achinery 
Government Arsenals and Quartermaster Depots. . 
Trans portation Equipment 


Aircraft 
Automobile bodies, parts, and assembly 
Railroad cars 
Locomotives 
Shipbuilding 
Private yards 
Government yards 


Nonferrous Metals and Products 


Nonferrous metal smelting 
Copper smelting 
Zinc smelting 
Lead production 

Copper deliveries 

Lead shipments 

Zinc shipments 

Tin consumption 


Lumber and Products sia a sank tl eile Vali-tnah ah a 
Lumber biabinneaieemdeie 
Furniture ; ape ener 


Stone, Clay, and Glass Products...........0... 
Cement 

Unglazed brick 
Glass containers 
Polished plate glass 


Textiles and Products 


EE IID cis. o/s aos nee aes ieee en 
Cotton consumption 
Rayon deliveries 
Silk deliveries 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Shoes 


Manufactured Food Products 


Wheat flour 
Cane sugar melitings 
Manufactured dairy products . 
Ice cream 
Butter 
Cheese 
Canned and dried milk 


1941 
Nov. | Dec. 
167 | 164 
173 | 171 
209 211 
"143 138 
192 191 
184 190 
207 205 
177 176 
420 411 
230 243 
. . 
1,340 . 
142 120 
264 * 
338 ° 
645 - 
* . 
190 192 
151 152 
139 141 
179 182 
128 124 
226 230 
* . 
147 145 
155 165 
134 128 
124 
154 
169 147 
171 153 
166 137 
170 153 
120 80 
156 154 
148 146 
167 155 
179 179 
15 ° 
166 178 
133 164 
200 209 
156 159 
184 195 
170 182 
123 116 
135 125 
151 137 
102 91 
119 119 
116 110 
139 130 
107 104 
114 “i 
100 98 
&S& 0) 
81 82 
131 7132 
156 166 





Jan. 


112 
142 


137 
97 
165 
68 


109 
* 


99 
78 
85 

124 

178 





Feb. 


167 


175 | 


221 


140 
224 


151 
al 


128 


118 
147 


132 
RG 
164 
47 


147 


— 
Nyrwouww 
ABn® 


121 
109 
. 


109 
88 
92 

142 

187 


of Governors. 1935-39 average = 





Mar. 


168 
177 


228 
137 
200 
192 
218 


182 
477 


180 


156 
147 
184 
131 
208 
. 


148 
* 


129 


120 
147 
140 
141 

00 
176 

43 


143 


169 | 
175 | 


148 
70 
196 


119 | 
129 | 


121 


98 | 
. 


124 
113 

96 
157 
194 


199 


192 


177 


162 


155 | 


185 
135 


195 


145 
* 


May 


175 
183 


137 
200 
7192 
219 
182 
488 


279 


240 | 


100] 
1942 
June | July | Aug. Sept.) Oct. | Nov Dec 
177 | 180 187 192 194 i94| ”192 
185 | 189 196; 202 204 206 205 
246 251 260 266 275 279 280 
136 | 139 144 150 147 146 143 
7198 196 197 199 207 20 P2 
7194 192 190 194 199 199 P197 
216 216 218 219 229 224 221 
178 175 177 179 186 182 179 
489 506 507 503 536 §27 523 
287 289 299 306 7316 327 P33 

. > * * * * | . 
306 425 45§ 47% "S507 26 P542 

* * *. * * ad * 
112 | 116 124 | 129; 135} 140) 7145 

*. * . * * * | . 

. * . . . * * 

* ao o * * | * * 

* * bd 7 * s * 
187 | 188 189 189 100 197 P1)2 

. = . . * * * 

* * * * | “ | * * 

. . . | * * - 

* a * * | * * * 

* * * * * | * * 

* * * * ew F @ 

* . . . * * * 

* 2 * * . * * 
138 140 138 135 1 Fs P113 
138 141 139 134 131 118 PIO! 
139 137 136 | "136 "141 140 P137 
15 151 160 163 1 
183 186 195 200 202 18 
115 111 104 
171 151 167 166 167 171 
37 32 30 38 37 39 9 
152 154 154 156 156 15 P154 
143 145 144 146 147 148 
169 166 169 172 172 171 163 
169 168 169 170 174 177 178 
. * * a * * . 
151 | 160 | 154] 155] 7156 161 
46 43 27 3M 43 t 
194 208 206 198 205 212 
165 175 173 175 178 182 
166 176 173 168 171 176 
72 184 77 179 175 179 
115 114 11 112 117 Il P13 
118 112 112 113 121 120 
135 133 132 133 144 143 
ow 88 100 94 96 97 
o4 78 68 77 81 79 
114 114 117 11! 114 111 P1O8 
139 156 165 | P18&2 P157 PIS P14) 
95 105 106 116 118 119 121 
* * * * *. * *. 
210 207 192 | P143 P109 PO! 

232 259 248 

147 132 119 191 &8 78 82 
241 205 185 158 134 106 101 
249 200 177 154 134 109 





” Revised. ? Preliminary. 


* Included in total andgroup indexes but not available for publication separately. 


' Beginning in January 1942 includes industrial alcohol produced in the alcoholic beverage industry. 





Figures not available for publication separately 
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Industrial Production, by Industries (Without Seasonal Ad justment)—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 
1941 1942 
Industry iii 
Nov. Dec. Jan. | Feb. Mar. Apr. ; May June, July Aug. Sept.! Oct Nov Dec. 


Manufactured Food Products—Continued 














Meat packing... 152 165 173 135 131 134 140 149 138 132 47 146 "166 186 
Pork and lard 178 208 «214) #151 | 145 148 | 163; 172] 151 131 150 147 "200 249 
Beet 130 127 138 125 120 125 121 134 131 137 144 144 128 119 
Veal 116 93 93 84 93 95 98 | 104 | 102 114 140 142 "isl 101 
Lamb and mutton 108 111 118 113 124 115 108 99 110 125 153 150 "152 148 
Other manufactured foods | 146 131 123 124 121 121 123 133 157 173 "200 "171 160 P56 
Alcoholic Beverages | 118 106 112 117 113 113 120 116 133 140 141 124 
Malt liquor 90 96 96 109 112 124 136 134 148 152 149 121 111 
Whiskey 101 104 102 96 77 69 54 50 53 45 39 13 
Other distilled spirits 292 150 163 45 29 32 48 36 39 47 62 77 
Rectified spirits 190 135 177 208 191 136 139 130 183 223 | 238 226 159 
Tobacco Products 134 110 126 12] 117 119 123 132 131 135 144 149 14] 137 
Cigars 137 107 104 109 111 114 107 120 113 115 123 140 117 154 
Cigarettes 143 121 146 136 127 130 142 150 153 160 170 169 167 147 
Manufactured tobacco and snuff 105 83 96 92 96 96 89 96 91 89 98 104 97 &3 
Paper and Paper Products! 152 146 151 153 155 151 144 133 122 130 134 7138 134 
Paper and pulp 7158 154 159 160 161 157 149 134 121 130 132 "138 13 
Pulp 186 174} 183 | 186 | 194 187 | 186 | 174] 156 | 166] 159! 164 159 
Groundwood pulp 144 134 140 137 148 144 133 118 100 100 98 107 114 
Soda pulp 167 148 153 158 160 152 147 127 119 125 127 137 +1 
Sulphate pulp 225 214 223 230 243 236 245 226 207 221 211 212 203 
Sulphite pulp 179 166 177 179 185 178 | 173 169 150 161 154 156 150 
Paper "154 151 155 156 156 152 143 128 | "115 125 128 "134 13 
Paperboard ‘ 167 166 168 | 167 168 157 141 120 109 123 131 136 137 134 
Fine paper 155 154 152 155 160 159 151 135 120 118 118 130 128 
Newsprint production 113 107 107 108 106 109 | 105 | 104 101 105 106 107 103 
Printing paper "155 144/ 151] 151 | 145 1440 | 127} 108 | 102) 110) 116 131 125 
Tissue and absorbent paper 151 146 161 175 166 172 173 177 140 161 172 169 174 
Wrapping paper 140 143 147 147 151 152 150 129 | "127 | "132 | 7125 7128 123 
Printing and Publishing? "137 131 125 126 126 123 115 103 96 | "103 109 120 120 
Newsprint consumption 117 117 99 102 107 105 104 98 90 95 102 109 115 108 
Petroleum and Coal Products 136 138 132 129 122 118 117 115 117 121 122 123 12 
Petroleum refining 134 134 128 124 116 111 110 108 110 114 116 117 117 
Gasoline 135 136 129 | 121 112 104 103 101 105 109 109 111 110 MLM 
Fuel oil 130 132 127 | 129 122 123 122 123 127 130 137 137 138 
Lubricating oil 137 131 129 129 130 131 127 123 115 116 112 113 114 
Kerosene 126 127 126 129 115 108 101 97 97 101 106 112 113 
Coke 153 "161 161 | 161 160 162 164 164 163 165 166 166 166 "166 
Byproduct coke 145 151 152 152 151 152 154 154 153 155 155 155 15¢ PIS] 
seehive coke 433 "501 472 493 476 494 511 509 502 505 523 524 501 P470 
Chemicals 151 153 155 161 166 168 166 166 167 170 | "176 "186 104 P04 
Rubber Products ° ° ° ° ° ° ° . | 8 ° bd . . . 
Rubber consumption ° ° e F 8 . . ” - ° 62 4 ° . . 
Tires and tubes 103 67 33 28 26 25 . " ¥8 ° ° ie el: : 
Pneumatic tires 104 67 32 28 26 25 bd ° . ° ° bd ° ‘ 
Inner tubes 102 64 33 27 27 27 ° ° ° a ° ° ° ° 
Minerals—Total 135 126 125 125 «118 125 "131 132)| 131 136 137 "134 132 «7121 
| 
Fuels ete 131 131 131 130 122 121 121 121 121 126 129 127 130 P 126 
Bituminous coal 145 144 144 141 140 150 147 144 141 140 150 145 154 M143 
Anthracite 103 Ox 104 121 116 122 115 117 122 118 129 117 124 POS 
Crude petroleum 128 129 129 127 115 109 111 113 112 121 120 121 121 P1422 
Metals 161 98 91 92 96 | "154 | 189 | 194 | "191 | 193 | "183| 175 147 Ps 
Metals other than gold and silver 186 &0 80 82 94 195 259 266 264 264 249 239 192 92 
Iron ore shipments 231 23 *237 | "372 | "382 | "393 | "388 | "358 7335 229 19 
Copper 157 159 | 158 | 160 165 169 174 . - ° ° ° . ° 
Lead 128 124 131) 140 131 135 ? rs . . ‘ . : . 
Zinc 131 138 ©6138 | 146 . . ° . . ° ° . . . 
Gold 132 130 = 107 106 ° . rs ° , ° ° ° ¥ . 
Silver 106 105 106 103 110 110 105 100 97 97 89 82 
” Revised. P Preliminary. 


* Included in total and group indexes but not available for publication separately. : 
Includes also paperboard container production which has been carried forward on the basis of seasonal changes since July 1940 when figures were last 
reported. i . Pe 
2 Includes also printing paper production shown under May ne 
Nore.—For description and back figures, see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Ad iustment) 


{Index numbers of the Bureau of Labor Statistics, 1939 = 100] 





Factory employment Factory payrolls 





Industry and group 1941 1942 | 1941 1942 





| P 7 = ela 
Nov. | Dec. | Aug. | Sept. | Oct. | Nov Dec. Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dec. 








































Total ; 138.4, 138.3) 152.1) 154.6) 155.5 156.6) 159.0 | 185.0 191.0 245.8 252.6 261.3, 270.6) 278.9 
Durable goods 164.2, 164.5, 191.1) 194.2 198.2 201.6) 206.5 | 228.0, 236.0 327.3) 337.2| 350.6) 366.6 377.6 
Nondurable goods Sl aygca| an7.6) 121.3) 123.3) 121.8) 121.1) 121.5 | 143.0, 147.1, 166.1) 169.8, 174.0) 176.6) 182.4 
| | 
| | 4 -< | ry 7 > led 
Iron and vel and Product 151.5 151. 163.7 163.8 165.1 165.8] 169.4 | 200.4 206.1 251.9 255.8) 264.9) 4 279.1 
Blast furnaces, tee! works, etc. 139 140 | 139 137 135 133 | 134 | 182 183 197 200 | 201 } 204 | 203 
Steel casting 12 216 | 257 261 265 268 | 272 | 293 311 09 | 420 | 435 443 | 453 
Tin cans and other tin-ware 140 140 113 111 99 91 | 89 | 164 172 152 | 149 | 139 128 134 
Hardware 139 140 | 121 119 119 117 117 195 201 198 195 | 210 j 211 214 
Stoves and heating equipment 127 | 120 |} 98 99 107 110 | 114 | 150 146 | 141 | 144 | 167 170 182 
Steam, hot-water heating apparatus.. 165 | 164 | 164 171 179 183 | 187 226 243 | 280 298 | — 319 } 326 
Stamped and enameled ware 149 | 146 | 135 135 135 136 140 188 104 | 213 | 209 | “27 | 231 | 250 
Structural and ornamental metal work 155 153 181 183 190 199 | 192 | 193 202 | 290 | 297 | 318 | 314 319 
Forging 197 202 | 233 | 236 244 247 251 | 284 309 391 390 | 431 442 | 473 
Screw machine products 209 | 213 | 274 | 277 | 283 | 286 | 286 | 295 | 318 | 461 | 462 | 490 | S07 | S17 
| | | | } 
Electrical Machinery 186. 187.3) 212. 220.3| 229.0) 236.4 243.6 250.5| 264.1; 334.8) 358.9 372.4) 392.5| 408.7 
Machinery, except Electrical 174.2) 177.3] 205.2] 207.4 211.6) 215.1) 219.3 | 241.7) 259.3} 343.2] m 361.7} 371.5] 384.3 
Machinery and machineshop products.) 179 181 | 215 218 222 226 | 231 247 263 | 352 | 355 372 382 397 
Tractors 141 139 | 148 145 149 151 | 156 | «165 | 161 202 198 213 212 | 224 
Avricultural excluding tractors 134 135 | 120 114 115 106 109 | 170 166 183 164 187 | 172 180 
Pump 208 215 | 281 280 281 285 285 321 354 541 511 | 531 556 583 
Refrigerators 06 | 108 | 100 | 107 | 115 | 123 | 128 | 116 | 131 | 10 | 157 | 176 | 191 | 199 
| | | | 
Transportation Equipment, except Lutos $95.5 §32.6)1,015.0}1,0 2.9)1, 113.7 1,158.3} 1,211.4) 735.9| 846. 1,849.2|1,976.8 eceabes eaarmi sails 
| | | | | | 
Automobile 142.5| 128 | 110.1, 114.8) Hi 122.2| 127.1 | 194.1| 164 me 18 | 192.4 212.2 219.8) 
| | 
| <| > ¢ > ? > , a7 oa 208 
Vonferrous Metals and Product 155.6) 155.6) 161.1 161.3 162.0 163.8| 165.8 | 203.8 213.9 256.1) 259.2 267.4 | 275.8) 285.2 
Primary smelting and refining 126 | 127 | 132 131 | 132 134 | 134 | 160 164 190 | 190 | 197 | 219 | 218 
Clocks and watches 126 | 133 128 | Se i (ie 128 | 127 196 190 | 221 223 | 228 | 231 | 231 
Lighting equipment 145 | 134 107 103 | 104 104 | 107 189 | 174 171 | 159 | 165 | 181 | 182 
! | | 
} | | } o_ | ~ | — | _ = } - a 
Lumber and Timber Basic Product 122.3 121.0! 120.8| 117.5) 115.1 113.2) 111.1 | 147.2) 145.1) 180.1} 173.9) 1 ).4) 170.6) 165.5 
Sawmill 110 | 108 | 109 | 105 103 101 | 99 | 132 128 164 ; 158 163 } 153 | 146 
Planing and plywood mills 128 126 | 124 123 | 121 120 | 119 152 | 174 | 168 | 175 | 173 | 177 
ae : 
Furniture and Lumber Products 123.4, 122.4, 108. $, 108.0\ 108.3 106.6| 107.0 156.4} 160.4 154.1) 152.4| 162.1 159.1) 163.9 
Furniture 125 124 | 107 | 107 108 106 | 106 162 164 | 154 154 165 | 158 | 163 
| | | | | } 
| | 2 | a 4 na ” 
Stone, Clay, and Glass Products 132.41 130.2) 121.5| 121.2| 120.7] 120.7| 120.4) 159.9) 161.5) 163.4) 162.5 72.3| 172.7| 174.2 
Gla 133 | 132 | 118 119 117 | 117 117 162 165 152 147 | 164 | 161 165 
Cement 123 121 | 128 127 | 124 | 123 121 145 | 143 168 |} 169 167 169 | 156 
Brick, tile, and terra cotta 128 125 115 111 | 109 | 106 | 104 155 154 | 154 } 152 155 | 152 149 
Pottery and related products 142 140 | 132 134 | 137 138 | 137 166 169 173 | 173 | 184 | 188 | 188 
| | 
Textiles and Finished Products 112.9 112.6| 109.5 108.5) 108.4| 107.8) 108.3 139 2) 143.8| 154.2) 153 ol 160.2) 160.0) 163.6 
| 
Textile-Mill and Fiber Product 113.3) 113.6 110.5 109.5 109.7| 109.9) 110.8 146 3} 152.0| 163.7| 164 170.3 172.7| 178.0 
Cotton goods except small wares 126 126 128 | 128 128 128 129 173 | 179 | 202 208 211 213 | 218 
Silk and rayon goods 85 85 86 82 83 83 83 110 112 | 127 127 | 131 | 131 | 134 
Woolen and worsted manufactures 127 129 | 121 | 120 119 | 118 119 174 186 198 196 | 198 201 209 
Hosiery 89 | 89 | 79 78 | #78 | 78 78 100 103 99 93 103 | 105 107 
Knitted underwear 118 114 117. | 115 116 | 116 | 118 146 148 167 159 177 179 185 
Dyeing and finishing textiles 105 107 101 | 103 | 105 | 107 108 123 131 138 143 153 158 165 
Carpets and rugs, woo! 115 115 88 90 91 91 91 145 147 126 |, 131 138 139 | 141 
| | | | | e 
Apparel and Other Finished Textiles 112.2) 111.1| 107.9) 107.0) 106.0 104.6) 104.7 129.3) 132.4) 141.0) 137.2) 146.1 142.1) 143.5 
Men’s clothing, n.e.« 116 | 116 | 113 113 | 111 | 108 | 108 140 143 | 146 143 | 148 145 | 147 
Shirts, collars, and nightwear 106 | 104 96 | 94 94 93 | 92 142 139 | 137 130 142 143 | 141 
Women’s clothing, n.e. 99 | 98 | 93 92 | 93 o1 | 91 107 112 120 116 127 123 124 
Millinery 78 | 76 | 89 | 92 86 72 | 72 64 | 63 | 115 | 121 | 103 76 | 76 
| | } | ee 
Leather and Leather Product 106.5) 109.0| 104.0) 101.1| 101.2) 103.0) 102.7 | 130 al 141.6, 143.9| 143. ; 146.7| 150.8\ 157.3 
Leather 113 114 | 102 102 | 102 104 | 106 140 144 137 | 138 146 153 | 158 
Boots and shoes 96 99 9 | 92 | 91 | 93 | 03 | 117 | 132 | 135 | 135 135 137 | 145 
| 
Food and Kindred Product 117.2| 113.0) 134.9) 145.1) 131.7 124.4} ae 132.8} 132.1| 165.5) 177.4] 168.4) 164.3) 168.8 
Slaughtering and meatpacking 129 | 137 | 149 147 145 146 152 | 143 158 173 | 173 | 177 | 181 | 211 
100 | 100 103 | 104 104 105 108 | 110 | 119 134 | 138 | 150 | 148 155 
106 | 104 112 114 115 114 114 119 117 139 141 144 | 144 149 
r, beet 236 | 203 72 | 95 | 230 253 | 208 | 285 236 93 119 204 | 381 | 285 
fectionery 132 127 | 112 122 130 130 | 129 156 153 144 155 178 | 182 185 
rages, nonalcoholic 117 117 | 125 | 121 117 114 | 114 | 124 125 | 144 138 133 128 129 
liquor 10s | 104 | 124 | 123 | 120 | 116 | 114 111. | 113 | 158 | 153 | 144 | 137. | 138 
Canning and preserving 108 | 82 | 185 | 240 146 104 86 | 135 102 | 266 | 373 229 164 | 138 
| | | 
Tobacco Manufactures 105.6| 104.4| 103.5| 105.2| 106.4| 106.7| 106.1) 130.3) 130.0) 144.3) 144.1 153.7| 157.6| 159.4 
‘ irettes 105 104 121 | 123 126 | 129 129 128 126 17 167 | 172 179 | 181 
Cigars 109 | 107 | 98 99 98 97 | 96 | 13 137 130 132 | 145 146 | 149 
| | | 
, | | e a F | 
Paper and Allied Products 124.1) 124.3] 110.3} 109.9) 111.1) 112.6) 114.4 | 452.4] 155.1) 144.4] 144.3] 156.0| 160.5 5 
Paper and pulp 119 120 111 110 110 109 | 110 151 | 154 150 | 149 150 | 161 | 165 
Paper goods, n.e. 1090 | 130 | 117 | 118 | 120 | 124 | 127 149 | 153 | 142 | 143 | 156 | 165 | 17 
Paper boxes 128 | 126 | 103 | 104 | 107 111 | 114 134 | 153 | 130 | 132 | 147 | 154 | 162 
Not Ficures for December 1942 are preliminary. Indexes for major groups and totals are adjusted to Social Security data through 1941. Back data 
id data for industries not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures are for pay roll period ending nearest 
idle of montl 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics, 1939 = 100] 


Factory employment irae payrolls 
Industry and group 1941 1942 1941 1942 





Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dec, Nov. | Dec. | Aug. | Sept. | Oct. Nov. Dec. 





Printing and Publishing 105.8, 108.0 07.1 06.6 08.9 100.8 101.3 115.0| 123.5) 108.1) 109.0| 114.0 119.7 123.4 
Newspapers and periodicals 103 107 96 97 98 99 100 109 120 106 108 109 111 113 
Book and job 109 | 110 100 98 102 105 104 121 127 111 110 119 127 132 

Chemical and Allied Products 162.0| 165.2) 213.8] 222.4| 230.5) 237.4) 243.5 209.1; 218.9) 322.5) 334.5) 647.0, 360.8 379.1 
Paints, v arnishes, and colors 117 116 103 103 | 103 104 104 136 139 129 129 131 135 137 
Drugs, — ines, and insecticides 128 129 337 i 190 142 149 153 149 148 165 173 184 190 197 
Rayon and allied products 111 110 106 107 107 105 106 138 140 143 146 145 141 149 
Chemicals, n.e.c. 151 152 159 | 159 159 160 163 190 195 222 222 231 236 245 
( ‘ottonseed oil 133 126 69 127 151 149 141 169 161 Ge 179 37 235 225 
Fertilizers 95 | 100 92 | 103 103 104 110 117 126 149 145 ig 164 175 

Products of Petroleum and Coal 116.2) 116.3, 120.1; 119.4| 117.9 116.4 116.4 136.8; 144.1| 1354.6' 158.6) 158.9 167.3 165.3 
Petroleum refining 107 107 111 110 108 107 107 124 129 140 144 146 156 155 
Coke and by-products 120 121 125 125 123 120. 120 146 151 166 171 160 163 159 

Rubber Products - 133.6| 133.1) 126.3] 130.7| 135.2) 138.9\ 143.4 162.6; 157.0) 478.2) 183.5| 195.1) 206.3, 220.3 
Rubber tires and inner tubes 125 124 125 | 131 137 142 147 150 138 173 179 190 203 219 
Rubber boots and shoes 140 | 138 129 | 138 | 136 141 146 190 lov 192 200 209 226 241 
Rubber goods, other sf | (ist 122 | 125 | 129 131 134 170 177 175 177 191 197 208 

| 

Miscellaneous Industries 136.2| 133.0 132.8 134.4 ‘37.2, 138.1 141.6 165.9| 166.3) 197.8) .§:?7.9| 215.1) 225.4) 237.7 
Photographic apparatus 125 126 142 141 145 148 149 161 167 195 2M} 209 223 228 
Games, toys, and dolls 134 124 88 80 76 80 79 154 148 923 it4 120 129 134 

FACTO. Y EMPLOYMENT 
(Adjustea ;~r Seasonal Variation) 
[Index numbers of t! e Board of Governors, 1939 = 100] 
1941 1942 
Group — 
| Nov. | Dec. Jan. > -b. Mar. | Apr. May | June | July | Aug. | Sept. | Oct. | Nov Dex 

Total ; ‘ 137.0 | 138.1 ; 158.8 | 140.2 | 141.6 | 143.0 | 144.5 | 146.1 | 148.5 | 150.1 | 151.8 | 153.7 155.5 158 9 
Durable goods . 162.4 | 164.2 | 165.7 168.3 171.2 | 174.1 | 177.3 | 181.4 | 186.1 | 190.4 | 193.3 | 197.1 | 200.8 206 3 
Nondurable goods 117.0 | 117.6 | 117.7 | 118.1 | 118.2 | 118.4 | 118.7 | 118.3 | 188.8 | 118.4 | 119.2 | 119.4 | 119.9 | 121.5 


Nore.—Figures for December 1942 are preliminary. Indexes are based on Bureau of Labor Statistics data. Seasonal adjustment of durable goods 
inden tries is final; that for nondurable goods industries is preliminary. For back figures see page 14 of the January 1943 BULLETIN. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
[Cc ompiled by tl the Bureau of Labor Statistic s] 











| Average hours worked per week Puenene hourly earnings (cents per hour) 
Industry and group 1941 } 1942 1941 1942 
Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov.) Oct. | Nov. July Aug. Sept. | Oct. Nov. 
; = ‘ | | a 2 - ——|__- . an 
All Manufacturing cvices ao Ge | 40.3 42.4 42.8 742.4 43.6 44.0 77.0 78.1 85.0 86.4 "88.6 "88.7 89.9 
Durable Goods la ial oa oe 42.9 41.8 44.7 | 45.2 | 44.6 45.7 | 46.0 85.3 86.5 94.6 96.6 99.5 98.8 | 100.3 
| 
Iron and Steel and Products 41.5 | 40.9 42.0 42.8 42.1 43.4 | 43.9 | 87.7 88.6 94.3 96.7 99.7 | 99.4 100.0 
Electrical Machinery ere err eer 46.0 46.1 45.7 46.4 46.8 91.6 92.6 96.3 94.7 95.2 
Machinery Except Electrical ee! (eee Fe 48.1 | 48.6 47.2 48.6 | 48.7 98.0 99.7 | 101.3 "101.7 102.4 
Automobiles peers upset 43.2 44.5 43.7 44.9 45.3 116.5 | 116.8 | 118.8 117.2 | 120.3 
Transportation Equipment Except 
Automobiles ‘ | 47.3 47.1 46.6 47.14 | 47.6 107.5 | 110.5 | 114.2 |"111.3 | 114.2 
Nonferrous Metals and Products | 42.7 | 41.6 44.5 45.0 | 44.3 | "45.6 | 46.2 | 82.2 83.1 | 93.5 | 95.4 | 97.9; 97.9 | 98.0 
Lumber and Timber Basic Products limecethcccos | Ra Paibee | anue 42.5 | 41.7 65.6 67.6 68.2 69.4 68.5 
Furniture and Finished Lumber Products 41.6 | 41.4 | 41.0 "42.8 | 42.8 67.3 68.1 69.5 70.5 70.5 
Stone, Clay, and Glass Products 39.2 37.8 37.7 "38.7 37.9 39.8 40.0) 74.4 74.9 78.7 79.8 81.0 82.3 82.1 
Nondurable Goods suai an 39.1 38.6, 39.6 39.9 | 39.5 40.6 41.1 68.0 68.8 73.2 3.8 75.0 75.7 76.3 
Textiles and Products............ 37.6 37.1) 38.2 | 38.8 | 37.8 39.3 39.5 58.1 57.9 61.1 62.7 64.1 64.7 64.7 
F abric s easels 38.8 38.4 39.8 40.3 39.4 40.4 40.8 56.6 56.7 60.4 61.9 63.6 64.2 64.4 
Wearing Apparel wn ‘ 35.4 34.4 34.7 35.9 | 734.7 36.8 36.8 61.1 60.4 62.8 64.2 65.2 65.9 65.4 
Leather and Manufacturers 37.7 36.4 38.1 | 38.2 | 36.6 | 738.9 | 39.0) 63.5 64.4 | 68.7 68.7 70.5} "78.0 | 71.5 
Food and Kindred Products 40.9 40.2 41.9 41.5 | 42.0 41.9 | 42.7 | 67.9 69.5 73.5 73.2 72.8 75.7 76.3 
Tobacco Manufactures 38.7 38.5 38.5 39.4 38.6 40.4 | 40.8 | 52.7 53.2 57.5 58.7 59.1 59.6 60.5 
Paper and Allied Products 40.4 41.4 | 40.8 43.4 | 44.0 Tova | “te.8 76.7 77.1 77.2 
Printing, Publishing, and Allied Industries 37.9 38.0 38.2 38.5 39.5 95.1 95.2 96.0 | 97.3 | 97.7 
Chemicals and Allied Products 41.2 40.9 41.6 41.9 | 741.5 42.3 | 42.7 79.4 80.6 89.4 89.3 | 789.9 RR. 3 88.4 
Products of Petroleum and Coal 39.4 | 39.5 39.5 40.5 | 42.8 104.1 105.4 108.8 108.1 109.5 
Rubber Products 39.1 39.3 41.4 42.2 "41.6 42.7 43.6 86.5 87.0 93.3 93.6 94.8 94.9 95.6 
” Revised. - : 


Nortr.—Figures for July 1942 and subsequent months are revised data prepared by the Bureau of Labor Statistics. The industry groups on the revised 
basis are based on the classification of the 1939 Census of Manufacturers. Figures for earlier months are not strictly comparable, but have been shown for 
those groups and totals for which the comparability with late months is very close. 


(Table of ‘Estimated Employment in Nonagricultural Establishments by Industry Division” appears on p. 187.) 


FEBRUARY 1943 I 


“J 


N 








CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


Value of contracts in millions « of dollars] 





_— m | | 
\| | 





Total || Residential and public 
I building . : utilities! 
Month | Factories Commercial Educational! Otherl 

1941 | 1942 } 1941 | 1942 1941 | 1942 | 1941 | 1942 | 1941 1942 | 1941 1942 | 1941 | 1942 

Januar 305.2 | 316. 111.3 102.8 | 55.9 75.4 26.9 17.7 11.6 9.1 24.2 21.0 75.1 90.9 
February 270.4 $33.6 || 116.5 168.0 37.8 84.5 20.9 21.8 7.9 9.2 23.5 54.2 | 63.9 | 95.9 
Marct 479.9 610.8 || 147.9 219.3 121.8 112.7 33.1 36.8 10.4 10.7 36.1 71.6 130.6 | 159.7 
Apri 406.7 198.7 |) 166.5 162.1 | 66.2 145.1 36.2 30.9 11.2 12.4 29.7 46.5 96.9 101 7 
May 548.7 | 673.5 |} 201.3 | 148.0] 81.1 | 178.0 50.8 23.8 17.1 | 10.1 53.5 | 86.0! 144.9 227.7 
June 539.1 {1,190.3 | 205.6 185.5 102.3 271.8 35.7 46.2 13.5 15.4 49.0 234.9 133.0 436.4 
577.4 } 943.8 || 205.0 127.4 109.8 303.5 37.2 34.7 19.1 26.6 54.5 124.3 151.7 | 327.3 

August 760.2 | 721.0 231.5 10) .¢ 135.7 261.1 69.8 21.3 11.7 17.1 -69.4 107.7 242.0 | 213.2 
September 623.3 | 723.2 175.7 126.7 113.5 77.8 51.9 6.1 8.2 6.2 44.7 76.8 229.3 | 129.6 
October 606.3 | 780.4 |] 171.8 161.2 118.6 240.3 48.6 18.9 13.9 10.6 88.5 103.3 165.0 246.2 
r 458.6 654.2 || 116.5 156.7 122.7 106.7 29.3 14.1 7.3 11.6 33.6 124.1 149.2 241.0 

431.6 | 708.7 || 104.3 159.7] 116.1 70.6 307) 30.0 88 8.9 15.3 168.6 156.3 | 271.0 

i 
6,007.5 |8,255.1 {1,953.8 1,817.7 |1,181.5 2,227.5 471.2, 302.2 140.9 | 147.9 $22.1 |1,219.1 1,738.0 ]2,540.6 
rictly comparable with data for years before 1938 due to changes in classification. 

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP | CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Figu States east of the Rocky Mountains, as reported dl the 

| “ Do Corporation. Value of contracts in millions of dol 
Total Public ownership! |Private ownership! 

Vik 

1940-1941 1942 | 1940 | 1941 1942 | 1940 | 1941 1942 
] lary 196 305 317 93 124 198 104 181 119 
February 201 270 434 82 105 310 119 166 123 
Ma 272 +80) oll 95 269 473 177 211 138 
\p 301 107 199 103 184 355 197 223 144 
Ma 329 349 674 112 267 509 217 281 = 105 
June 325 539 1,190 147 314 (1,105 177 225 85 
july 399 377 944 205 348 R76 194 229 68 
August $15 760 721 195 520 633 220 240 88 
September 348 623 723 i44 403 661 204 220 62 
October saK3 606 780 175 371 710 209 235 71 
November 380) 459 654 195 298 592 186 161 62 

December 456 432 258 288 198 144 

y 4,004 6,007 1,802 |3,492 | 2,202 \2,515 

1 Data for years prior to 1932 not available. 


LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION! 


{In millions of dollars} 


Title I Loans Mortgages on 


. Rental 
: “ Prop Small 1- to 4 , 
Year or month Total deer. ene. | Genii and _ ar 
im. con houses Rt de (Tit ing 
prove- struc litle (Title VI - 
ment tion Il — 
1935 320 224 o4 2 
1936 557 246 309 2 
1937 495 60 424 11 
1938 094 160 13 473 48 
1939 954 208 25 669 5! 
1940 1,026 251 26 736 13 
1941 1,186 262 21 877 13 
1942 1,137 141 15 691 6 284 
1941 —De 112 18 2 | 88 5 
1942— Jan 111 16 2 87 . 7 
Feb 93 12 1 71 8 
Mar 93 10 2 68 1 12 
Apr 83 13 2 55 1 11 
May 92 15 2 60 1 14 
June 96 13 2 66 sa 16 
July 97 11 1 63 2 21 
Aug 89 10 1 52 ° 25 
Sept 95 10 sf 48 37 
Oct 99 11 1 44 ° 42 
Nov 92 10 1 39 43 
I) 97 9 * 39 49 


* Less than $500,000 
1 Figures represent gross insurance written during the period and do not 
take account of principal repayments on previously insured loans. 
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Nonresidential! building Public works 





[Figures for 37 States east of the Rocky Mountains, as reported by the F 
W. Dodge Corporation. Value of contracts in thousands of dollars] 
1942 1941 
Federal Reserve district 
December 


December | November 





Boston 31, 234 "16, 223 42,981 
New York 32,853 "67,706 63, 205 
Philadelphia 57,437 64, 008 33, 366 
Cleveland 43, 584 "92, 868 34, 206 
Richmond 85,802 92,653 64,541 
Atlanta 112, 984 "96,937 560, 486 
Chicago 65,769 53. 984 47.779 
| St. Louis 86, 766 "59 695 35.153 
Minneapolis 23,133 11,500 5,412 
} Kansas City 71,696 44,822 18,620 
| Dallas 97,458 53,728 29,877 
Total (11 districts 708,716 654, 184 $31,626 

| . Revised 


INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 








PORTFOLIO, BY CLASSES OF INSTITUTIONS! 
{In millions of dollars] 
| Sav- 
Com- M ef" ings | Insur-| Fed- 
mer- tual and ance ral 
End of month Total sal Sav- i . see era" |Other® 
cia om oan | com- | agen- 
banks &° associ- | panies| cies? 
banks . 
ations 
1936—Dec. 365 228 8 56 41 5 27 
1937—Dec. 771 430 27 110 118 32 53 
1938—Dec. 1,199 634 38 149 212 77 90 


1939—June 1,478 759 50 167 271 137 94 
Dec. 1,793 902 71 192 342 153 133 


1940—Mar. 1,949 971 90 201 392 171 124 








June 2,075} 1.026 100 208 432  182| 127 
Sept. 2,232 |} 1,093 111 216 480 | 190| 141 
Dec. 2,409 | 1,162 130 | 224 | S42 | 201 150 
1941—Mar. 2,598 1,246 146 | 230 606 | 210! 160 
June 2,755 |} 1,318 157 237 668 220 154 
Sept. 2,942 1 1.400 171 | 246 © 722 | 225! 178 
Dec. 3,107 1 1,465 186 254 789 234 | 179 
1942—Mar. 3,307] 1,549 201 | 264 | 856 | 237, 200 
June 3,491 || 1,623 219 | 272 940 | 243 198 


wea ss amount of mortgages held, excluding terminated mortgages and 
ases in transit to or being audited at the Federal Housing Administration. 
2? The RFC Mortgage Company, the Federal National Mortgage Associa- 
tion, the Federal Deposit Insurance Corporation, and the United States 

Housing Corporation. 
3 Including mortgage companies, finance companies, 


industrial banks, 
endowed institutions, private and State benefit funds, etc. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars} 








Merchandise exports! 











Month = ae 
| 1938 1939 1940 1941 1942 1938 1939 
| 
— |—__— wees ih 
BERS 289 213 370 325 479 171 178 
OOM oo: ccanes 262 219 347 303 478 163 158 
March 275 268 351 357 oll 173 190 
| EEE 274 231 323 387 695 160 186 
May 257 249 324 385 P525 148 202 
June 233 236 350 330 P19 146 179 
July 228 230 365 P629 141 169 
August 231 250 3 460 P702 166 176 
September 246 289 295 425 P718 168 182 
October 278 332 344 3666 P7716 178 215 
November 252 292 328 492 P785 176 235 
December 269 368 322 653 171 247 
Jan -Nov 2,825 2,809 3,699 4,494 | ?7,019 1,789 2,071 


| 


P Preliminary. 
! Including both domestic and foreign merchandise. 


Merchandise 


imports? Excess of exports 

1940 1941 1942 1938 1939 1940 1941 1942 
242 229 254 118 35 128 96 226 
200 234 254 99 61 147 69 225 
217 268 272 102 77 134 8&9 339 
212 287 234 115 45 111 100 461 
211 297 P191 109 47 112 88 P335 
211 280 P220 87 57 138 50 P399 
232 278 P214 87 61 S84 87 P4i4 
221 282 P184 65 74 130 178 P518 
195 262 P196 79 107 101 162 P522 
207 304 P199 100 117 137 3362 PS77 
224 281 P168 76 57 104 211 Pols 
253 344 98 121 69 309 

2,372 3,001 P2385 1,036 738 1,327 1,493 P4633 


2 General imports, including merc handise entered for immediate consumption and that entered for storage in bonded warehouses 
3 Figure overstated due to inclusion in October export statistics of an unusually large volume of shipments actually exported in earlier months 








} 
| 


Source.—Department of Commerce 
Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; 
FREIGHT-CAR LOADINGS, BY CLASSES 
[Index numbers; 1935-39 average=100] 
For- Mis- | Mer- 
, ' “to ICvatn | bive-| est | cel- | chan- 
Total Coal Coke Grain stock | prod- Ore |} sen y= 
ucts ous | Lec.l. 
SEASONALLY 
ADJUSTED 
1941 -N vember 135 121 159 118 93 146 204 144} 99 
December 137 | 111) 167 124 101 145 246) 149) 100 
1942—January | 140 119 153) 142) 99 156 186] 152| 97 
b ebruary 139 116 150 131 95 159 187 151 100 
March 136 122 168 119 97 149 282 143 92 
April 143 | 160 | 200] 117 | 101 | 159| 289] 141| 80 
May 143 164 197 115 98 155 289 142 62 
June | 141) 100! 199) 113) 103) 159) 183 144] 60 
July } 142 155 205 95 9% 72 180 149 57 
August |} 143 154 208! 106 106 165 176 152 57 
September 136 135 188 126 102 154 174 146 55 
October 133 121 180 130 110 149 221 144 56 | 
November 134 125 176 126 114 140 221 144 58 
December 134 116 177 143 117 137 210 146 59 
UNADJUSTED | 
1941. November 141 135 168 115 117 143 199 150 101 
December 128 25 182 113 97 129 69 138 96 
1942—January 129 136 184 125 95 140 46 134 93 
February 129 132 184 110 76 153 47 135 96 
March 129 125 | 175 102 77 149 73 139 92 
April .| 136 |) 135| 176] 100] 90| 159) 218] 142] 81 
May 138 139 181 99 89 161 303 144 62 
June 139 135 179 lili 81 | 165 | 318 145 600 
July 142 || 132] 177] 138] 76! 173 | 325] 148 57 
August 144 136 175 129 100 173 308 152 57 
September 152 142 184 139 135 167 304 162 57 
October 150 138 180 139 169 158 260 163 5 
November 140 139 186 123 144 138 206 150 59 
December 126 132 193 130 113 122 59 135 56 
Nore.—For description and back data, see pp. 529-533 of the BULLETIN for | 
June 1941. Based on daily average recor Tiong Basic data compiled by Associa- 


tion of American Railroads. Total index compiled by combining indexes for classes 
with weights derived from revenue data of the Interstate Commerce Commission. 
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and January 1931, p. 18 


REVENUES, EXPENSES, AND INCOME OF CLASS I 
RAILROADS 


[In millions of dollars] 

















Total Total Net 

railway | e - : railway Net 
| operating a. rains Fi operating income 
revenues | “*Penses income 
SEASONALLY ADJUSTED*, 

1941—October 453 403 50 "11 
November. 476 403 73 } 33 
December. 486 410 76 37 
1942—-January 495 413 82 40 
February 519 420 99 58 
ee 542 446 | 96 52 
a = 471 oo | 70 
ay. 618 487 k 88 
June 627 500 128 &4 
July 643 519 124 | 79 
August shee 669 539 130 85 
September 663 535 128 | 82 
October 661 533 128 81 

November 722 503 159 

UNADJUSTED 
1941—October 518 424 | 94 54 
November 457 388 69 29 
December. | 480 399 | 81 55 
| | 

1942—-January..... 481 412 69 26 
February.......| 462 396 66 24 
March | 540 | 448 92 47 
April | 573 470 102 58 
May 601 491 110 64 
June 624 505 119 78 
July 665 532 133 00 
August 684 549 135 89 
September 698 543 155 105 
October 746 561 185 136 

November 690 541 149 





’ Revised. 
* Derived from Interstate Commerce Commission data. 


Note.—Descriptive material and back figures may be obtained 
from the Division of Research and Statistics. 
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DEPARTMENT STORE STATISTICS 


Based on value figures 

















MONTHLY INDEXES OF SALES AND STOCKS WEEKLY INDEX OF SALES 
[Daily average sales; end-of-month stocks. 1923-25 average 100) [Weeks ending on dates shown. 1935-39 average = 100 
| Seasonally adjusted Unadjusted | 1939 1940 1941 1942 
! 
> 15 , 7 y , 02 
| 1939 | 1940 | 1941 | 1942 | 1939 | 1940 | 1941 | 1942 July ' 2 July 4 = July fe ~ July a: = 
} 5 ones I ee 29 66 27 69 26 87 25 92 
SALES } | | Aug. 5 77. Aug. 3 81 Aug. 2 102. Aug. 1 96 
January. 88 92 101 138 69; 71 79 108 12 73 10 79 9 116 8 110 
February 88 90 103 126 69 | 71 82 | 99 19 76 17 81 16 113 15 113 
March. &8 89 103 124 82) 86 93} 118 | 26 82 24 92 23 119 22 116 
April 88 89 | 104 117 | 88 86 | 106} 115 | Sept. 2 108 31 118 30 152 29 132 
May... | 87 89 | 105 | 108 87 89} 105] 108s | 9 98 Sept. 7 109 Sept. 6 122 Sept. 5 153 i 
i | 86 91/ 104, 104| 83| 87] 100| 100 16 112 14 123 13 133 12 129 
uly. | 87 92} 115/| 121! 60] 64] 7}! 83 23 107 21 117 20 131 19 137 \ 
August 88 98 134 130 69 77 | 106} 103 30 120 28 120 27 148 26 155 
September 90 97 116 123 97 | 105 125 | 133 Oct. 7 123 Oct. § 125 Oct. 4 169 Oct. 3 173 V 
October 92 o4 105 128 99 101 112 137 14 112 12 115 11 130 10 159 
November 93 100 116 138 106 114} 133] 157 21 116 19 123 18 131 17 152 
December 95 101 111 125 168 179 | 197 | 222 28 114 26 121 25 130 24 153 
—_ " | Nov. 4 123 Nov. 2 117. Nov. 1 138 31 158 
Year 90 94 110 | 124 11 116 9 122 8 139 | Nov. 7 166 
| | 18 115 16 130 5 148 14 167 
STOCKS | | | 25 107 23 116 22 128 21 166 
January 67 | 68 7 93 60 61 64] 83 Dec. 2 139 30 147 29 169 28 166 
February 68 71 73 | 102]; 65) 68 70; 97 | 9 188 Dec. 7 197 Dec. 6 215 Dec. 5 236 
March | 68 70 74| 108 | 69 71 a} aii | 16 235 14 232 13 236 12 274 
/ | 67 | 69 74) 117 69 71 76} 122 | 23 242 "MN 258 20 277 19 303 
FS | 66 | 68 74 | 126 68 70 76 | 129 30 79 28 124 27 174 %6 199 
Treg icaheideegaple | 67 67| 77 | 134] 64! 64] 73| 128 
july ‘SERRE | 67 68| 82) 140; 60| 61 73| 126 1940 1941 1942 1943 : 
August 67 69 | 87 | 135 65 66 84 | 130 s| 7 ) 
September ee F 70} 92/7126; 71| 73!) 95) 131 jan. 6 a | Jen. s. ~ ou s 30 ams 9 +4 
Oc tober | © | mM) 97} 115) 77] 79 | 108] 128 SB on noo A - 
; 20 83 18 90 17 131 16 132 
November ‘ | 71 72 95 106 82 83 110 122 7 79 25 89 4 119 23 120 
December | 68 71 92 | P102 64 66 86 POG Feb. 3 86 Feb. 1 O4 31 121 0 i 
_ | : nite tii peas |g aon | ak ae 10 80 8 95 | Feb. 7 114| Feb. 6 
tone 6] | | M1 17 82 15 97 14 116 13 H 
r . ~ 24 82 22 88 21 110 20 
Revised Mar. 2 95 Mar. 1 101 28 119 27 
P Preliminary. 
Back figures.—Sales, see BuLLeTIN for August 1936, p. 631, and subse : 
quent issues. Stocks, see BULLETIN for March 1938, p. 232, and subsequent ’ Revised. 5 : 
issues. | Back figures. —See Buvvetin for April 1941, p. 311, and subsequent issues. 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES P 
(Percentage change from corresponding period of preceding year] 
— S1 
Dec. | Nov.| Year Dec. Nov.| Year Dec. Nov. Year Dec. Nov. Year 
1942 1942 1942 1942 1942 1942 1942 | 1942 1942 1942 1942 1942 
United States.... +13 +17 +12 | M 
PR cis icisccsns +12) 413) +11\Cleveland (cont.) Chicago (cont.) Dallas............. | +22) +23) +14 B. 
New Haven...... +14| +14) +12) Youngstown +5 +13) +4 Fort Wayne.....| +8 °+14, +20, Shreveport....... } —1t) +1 +9 
Portland......... +29| +39, +26) Erie +10 +28} +19 Indianapolis....| +17, +30) +17) Dallas........... +23 +19 +8 
| a | +9 +9) +10 Pittsburgh +4 47 +8 Des Moines | +8 +13 +8 Fort Worth...... +24, +30 +15 
Springfield....... | +20) +23) +20; Wheeling....... —-5; —3 0, Sioux City. +9) +25 7, Houston......... +17, +16 «=+13 
Providence....... | +14) +13) +13 Detroit +13) +21; +17 San Antonio..... | +33) +27, +22 
Richmond +13, +19 +/8| Flint ..| #24) +32) +2 | 
New York.......... | +7) +7 7| Washington +7\ +12) +18 Grand anne +27+14. +5 San Francisco..... +28) +37) +22 i 
Bridgeport ......| +9 +11); +13) Baltimore +17, +23) +20 Lansing ; +9\74+32} +9) Phoenix.......... | * +44 . 
Newark +5 7+1) +5) Winston-Salem...) +14, +15; +5  Milwaukee..... +16 +15 +15, Tucson oof.) 31 ate 
Albany —6 —10| —8| Charleston, S.C.) +33 +47) +39 Bakersfield. ...... | +26, +39 +10 by 
Binghamton +8 +11 +7| Lynchburg +13 +23 +11 St. Louis nS +11; +15; +12) Fresno........... +10) 417 +5 in 
Buffalo +107+27| +14) Norfolk +21, +26) +29 Fort Smith......| +19 +23) +33) Long Beach...... +40 453 +36 
Elmira +5 +8! +11 Richmond +17 +30 +18 Little Rock +30 +26 +26 Los Angeles...... +18 +20, +10 
Niagara Falls..... +267+41| +35  Charleston,W. wal =2 3 —5 Quincy | +2) +15 +7 Oakland and | 
New York City +7 +6 +6 Huntington +11 +17, +10 Evansville...... +32, +42, +23 Berkeley... +26 +41) +30 —_ 
Poughkeepsie +4 +3 +7 Louisville...... +8 +48 +3) Sacramento......| +20 +33 +21 
Rochester +10, +10 +9 Atlanta . +11, +16 +12 = ee See +7, +10 +10; San Diego....... +39 +55 +35 
Syracuse +6 +10 +8 Birmingham +2 +8 +16 Springfield.. | +4 +12 —4| San Francisco....| +38 +33 +21 
Montgomery... +16 +20 +14 Mempbhis........ | +12; +31, +19) San Jose.........| +20 +28, +17 
Philadelphia +7, +8) +11) Jacksonville..... 27; +29; +21 | Santa Rosa..... +24 +40 +23 
renton +15 +10; +10 Miami. 0 +3 —3 Minneapolis..... +15 +16 +11 Stockton | +43, +51) +37 
Lancaster +11 +8) +16, Tampa... +28 +21, +19 | Vallejo and Napa +56 +70 +55 
Philadelphia +8 +10; +13) Atlanta.. +15 +16 +7 Kansas City........ +21 +36 +17| Boise and 
Reading --| $13, +11) +14) Macon ...| +40} +41) +30 Denver......... +24 +34 +16 Nampa........ +48 +30 Jar 
Wilkes-Barre...... +8 +4 +9 Baton Rouge. +15, +25. +12 Hutchinson..... > | +3) ° | Bortiead......... +3 ™4+49) +31 Fel 
,. SeRReSaPe +15 +14) +18) New Orleans...... +6) +18) +15 Topeka......... * | +52} * | Salt Lake City...) +30) +55) +32 Ma 
Jackson +4, +15; +11 Wichita......... +36 +58 +34  Bellingham...... +9 +41 +17 Ap 
Cleveland +8 +1/5\ +11 Chattanooga...... +10, +19; +16 Joplin.......... +4) * +12) Everett..........| +31) +37) +15 Ma 
Akron... +28, +32) +24) Knoxville....... 0} +9 +9 Kansas City....) +23) +33 +19) Seattle........... | +28) +54) +34 Jur 
Cincinnati. +8 +7 +9| Nashville....... +12) +24) +11) St. Joseph......| +17, +24. +8) Spokane......... | +31, +69 +22 Jul 
Cleveland ....... +10 +20) +13 Omaha .| +6 +33 +14) Tacoma...... +31 446 +25 Au 
Columbus ...... +12) +28) +15 Chicago........... +10| +13 +10 Oklahoma City. +27 +42 +16, Walla Walla... | +44, +74 +29 Sep 
Toledo........... +7/ +20 +14 Chicago... +8} +5; +6) Tulsa........... +16| +28) +22 Yakima..........) +5 +22 +6 Oct 
Peoria.......... +5} "+5) +4 | No 
cel ce nae Dec 
® Revised. * Data not yet available. 
pre 
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Department Store Statistics—Continued 
SALES AND STOCKS, BY MAJOR DEPARTMENTS 





Sales during month (value) ‘Stocks at end of month (value) | 
| | Ratio of stocks to 











sales 
| ‘haaiiee Percentage change } Percentage change 
Department | of stores , — we 
| FEPOFEINE Noy 1942 Nov. 1942 Nov. 1941 Nov. 1942'Nov. 1942] Nov. 1941 November 
from from from from from from | 
N 19: 942 1 9. Nov. 19 : 942 » ( 
Nov. 1941 Oct. 1942 Oct 1941) Nov i ies hetadeeead 1942 1941 
—— a | ——— | —_ — 
GRAND TOTAL- entire store ern 355 +18 41 47 +9 at. 1 ah 3.1 3.3 
| 
MAIN STORE — total : 355 +18 +2 +7 +9 -—4 | +3 3.2 3.5 
Women's apparel and accessories 351 +28 —4 +3 +3 | —4 —1 2.3 2.8 
Women's and misses’ coats and suits 331 +27 —2Wv —8 +31 | -10 | —20 1.6 1.5 
Women’s and misses’ dresses 332 +7 —16 —15 +4 -7 -—14 1.3 1.3 
Blouses, skirts, sportswear, sweaters, knit | | | | } | } 
apparel A 313 +36 —14 —10 +10 0 +7 2.0 2.4 
pons. and girls’ wear ; 289 +23 —6 +4 +11 | —5 —7 1.8 1.9 
nfants’ wear 305 +41 —1 +1 +1 | —4 2 2.2 3.1 
Aprons, housedresses, uniforms 279 +21 +1 +4 0 +7 +11 2.4 2.9 
Women’s underwear, slips, negligees 311 +33 +31 +40 —6 | —2 +7 2.7 3.8 
Corsets, brassieres 330 +13 —13 —10 +29 —1 =? 4.2 3.7 
Hosiery (women’s and children’s) 335 +30 —3 +22 | -—10 —1 +8 2.6 Be 
Gloves (women’s and children’s). .. 320 +18 +22 +21 | +1 | -10 —4 3.4 4.0 
Shoes (women’s and children’s)..... 236 +25 —13 -9 +3 —4 | 4.0 4.9 
Furs... aes ae 261 +81 +27 486 | =8 | ~f = 2.0 4.0 
Men’s and boys’ wear................ 321 +5 +11 +18 +17 | -—3 +3 4.6 4.1 
Men’s clothing Spey 226 —10 —4 +1 +30 | —2 —4 5.8 4.0 
Men’s furnishings, hats, caps 301 +11 +32 +44 +13 -1 4-11 4.2 4.2 
Boys’ clothing and furnishings ae 272 +14 42 +9 +11 -7 —3 3.6 3.7 
Men’s and boys’ shoes and slippers 159 +14 “4 +11 +3 | —5 +1 5.5 6.1 
Home furnishings ‘ } 319 ad —6 | —6 +12 —5 a3 4.6 4.3 
Furniture, beds, mattresses, springs 224 -3 | —14 -10 | +11 —3 +8 4.5 4.0 
Domestic floor coverings ; 240 +2 —12 —10 +29 -7 —2 5.2 4.1 
Draperies, curtains, upholstery 295 +7 —5 —6 +10 -—4 -3 3.5 3.4 
Major appliances (refrigerators, washers, stoves, } | | | | 
etc.) 200 —31 —27 —19 —36 —8 +9 4.6 4.9 
Domestics, blankets, linens, etc. 282 +16 -1 —7 | +14 —2 | +6 4.8 4.9 
China and glassware......... 212 —6 +20 +20 | +9 —3 0 5.9 5.1 
Housewares . oe “ 223 +5 -—7 —3 +13 —5 7 4.6 4.3 
| | | 
Piece goods (dress and coat yard goods, all | 
IIS voor vokcickascs cceeanisae cane PIAL Ee 293 +22 | -13 | -I! +13 | -4 -1 | 39 4.2 
Small wares...............000.0.--- a2 | 420 | 422 | +28 | +8 | o | 4u | 35 3.9 
eee mn? - 221 +23 —5 «| —4 | +19 0 +6 | 3.7 3.8 
Toilet articles, drug sundries, prescriptions 317 +21 | +17 +20 | +11 +4 +19 | 4.1 4.4 
Jewelry and silverware............. ; 285 +26 | +-26 +39 | +1 | —3 +9 | 3.4 4.2 
Miscellaneous............ attain i es +7 2.7 3.3 
| | | 
BASEMENT STORE—total ...................... 226 +13 | -4 +3 +13 —4 0 2.6 2.7 
Women’s apparel and accessories = sss Wea ach 199 +19 | -—4 +5 +11 | —3 —2. | 3.0 2.1 
Men’s and boys’ clothing and furnishings........ 163 | +4 | +8 § 419 +15 | —5 +3 | 3.5 3.2 
Home furnishings.......... Me pte Sa 133 +7 | -5 | —5 +23 —6 +d 3.4 3.0 
WOOE MOGI, .05-ccceccssecs eee Sanntaa 65 +17 | —7 —-5 | +11 —6 —2 3.3 3.4 
Shoes ; rr Ay" 128 +11 —13 —4 +d —4 -1 3.6 3.9 





Nore.—Group totals include sales in departments not shown separately. Figures for basement store are not strictly comparable with those for main 
store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. The ratio aA teks to sales is obtained 
by dividing stocks at the end of the month by sales during the month and hence indicates the number of months’ supply on hand at the end of the month 
in terms of sales for that month. 





SALES, BY TYPE OF TRANSACTION 





























Index numbers; January 1941 = 100 Percentage of total sales 
ae | ~ f : ie es 
Year and month Total Cash Instalment Other credit Cash Instalment Other credit 
1941 | 1942 1941 1942 1941 1942 1941 1942 | 1941 1942 1941 | 1942 | 1941 | 1942 
FUE, 2 a eo. ; Bae § a 
| | | | 
January .| 100 | 138 100 | 142 | 100 121 100 136 49 | 50 & 7 43 | 43 
February | 96 116 94 119 | 110 118 97 113 47 49 10 9 43 | 42 
March 120 | 151 118 | 155 127 148 121 148 47 50 9 x 44 | 42 
April 135 | 149 131 154 144 131 139 147 47 50 9 7 4 | 43 
May 134 | 134 130 149 138 92 137 126 47 53 9 6 44 | 41 
June = 122 131 121 153 7120 76 123 117 48 56 8 5 44 39 
July 101 | 110 102 133 114 70 97 “as i@#@i 2 10 5 41 36 
August : — 136 135 126 161 190 101 136 112 | 45 | 58 12 6 43 36 
September , 156 "165 147 7193 "162 | «107 "165 145 45 | 56 9 6 46 38 
October As 147 "184 147 7220 7142 123 148 156 48 57 8 6 44 37 
November 4 =e 157 186 160 222 | 143 124 .| . 158. 157 49 | 58 8 6 43 | 36 
December : ER ER PION: SRR S OA Se: See: 'S- SY ee ee : : 
” Revised. 


10wn on the 


Note.—These data are based on reports from a smaller group of department stores than that included in the monthly index of sales sk 
age sales. 


preceding page. Also, the indexes shown here are based on total monthly sales whereas those on the preceding page are based on daily aver 
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CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER DEBT, BY MAJOR PARTS 
[Estimated amounts outstanding. in millions of dollars} 


Instalment debt 





























. Total — ——-~ — — Single . os 
ae consumer Total Sale debt | payment om Service debt 
debt instalment ||———— — ———_—__——_- Loans! | loans 
debt I Total || Automotive Other 

—— | }——_ |__| |— | = os 

1929 7,089 3,167 I 2,515 1.318 1,197 652 1,577 1,749 | 596 
1930 : | 6,341 2,706 | 2,032 928 1,104 | 674 1,451 1,611 | 573 
1931 ya | $177 | 2,214 1,595 637 958 619 1,051 1,381 531 
1932 3,846 | 1,515 999 322 677 516 726 1,114 491 
1933 3.717 | 1,581 1,122 459 663 459 588 1,081 467 
1934 4,159 | 1.846 1,317 576 741 529 659 1,203 451 
1935 5.148 2.599 | 1,805 940 865 794 785 1,292 472 
1936 6.396 |) 3.466 |} 2,436 1,289 1,147 1,030 991 1,419 520 
1937 7.054 | 3,919 i 2,752 1,384 1,368 1,167 1,119 1,459 557 
1938 yas 6.618 | 3,539 | 2,313 970 1,343 | 1,226 1,069 1,487 523 
BRS RE 7,518 4.351 2.792 1,267 1,525 1,559 1,089 1,544 534 
“ene ae 8.767 I $.434 jj 3,450 1,729 1,721 1,984 1,123 1,650 560 
eS 9,512 | 5,921 3,747 1,942 1,805 | 2,174 1,200 1,783 608 

1941 | | 
Oct 9,597 6,110 3,900 2,128 2 aa 2,210 1,185 1,702 7600 
Nov ; "9, 445 5,982 3,797 2,045 1,752 | 2,185 1,198 1,662 603 
Dec. ivetnewe 9,512 5,921 3,747 1,942 1,805 2,174 1,200 1,783 7608 
1942 | } 
| 

Jan. | 79,121 |) 5,603 503 | 1,806 1,697 | 72,100 1,197 1,709 r612 
Feb -| 78,762 5,337 | 3,301 1,670 1,631 2,036 1,187 1,624 "614 
Mar............=.] "8,58 || 5,110 3,105 | 1,514 1,591 | 2,005 1,180 11680 | "616 
Apr eshte "8, 339 4,896 2,929 1,379 1,550 | 1,967 1,166 1,660 | "617 
BND skawne 7,959 | 4,618 2,710 =|] 1,243 1,467 | 1,908 1,145 1,575 | 621 
June ani "7,547 4,339 2,481 | 1,126 1,355 | 1,858 1,119 1,466 7623 
July ; "7,098 4,043 2,254 1,010 1,244 1,789 1,108 1,322 | "625 
Aug 6,757 3,748 | 2,032 874 1,158 =| 1,716 1,098 1,285 7626 
Sept. "6, 568 3,513 1.871 777 | 1,094 1,642 1,091 1, 336 "628 
Oct | 6,333 73,252 "1,701 660 "1,041 1,551 1,084 1,368 7629 
Nov. P6103 P3066 P1585 583 P1002 P1481 P1075 P1330 P632 
Dec. #6 090 #2 943 1,515 496 1,019 “1,428 #1065 1,450 *632 








’ Revised. ? Preliminary. ° Estimated. 
1 Includes repair and modernization loans 
? An estimated total of non-instalment consumer loans; i.e., single payment loans of commercial banks and loans by pawnbrokers 
Nott National estimates of consumer short-term debt for the period trom January 1929 through August 1942 were prepared by the Bureau of Foreig 
and Domestic Commerce, United States Department of Commerce, and published in the November 1942 issue of the Survey of Current Business with a 
description of sources of data and methods of estimation. Later estimates, comparable with those formerly published by the Department of Commerce, 
were made by the Board of Governors of the Federal Reserve System. 

















CONSUMER INSTALMENT SALE DEBT, EXCLUDING CONSUMER INSTALMENT LOANS 
AUTOMOTIVE [Estimated amounts outstanding. In millions of dollars} 
{Estimated amounts outstanding. In millions of dollars] 
- anit . —_ Indus- Repair 
| Depart- End of | Com- | tria Credit Miscel- and 
Total | ment ae House- All monthor | Total || mercial : med banking boa laneous modern- 
. ¢ Nadi stores | Furni- hold re : year banks! —-.” | com- nS lenders ization 
End of month {excluding i t Pr Jewelry | other panies 
or year | auto- wail a | stores retail panies loans 
motive i . stores eee stores ——|— — 
Saeed ‘Poe 1929 652 43 263 219 32 95 
wats | 1930 674 45 287 218 31 93 
qupemeeesseneed uae | me | 1931 619 39 289 184 29 78 
ER ce di bioheiensd 1,197 160 583 265 56 133 1932 516 31 257 143 | 27 58 
DR Gineeenxed | 1,104 155 539 222 47 141 1933 459 29 232 121 | 27 | 50 
AS 958 138 454 185 45 136 1934 529 39 246 125 | 32 | 60 27 
1932 677 103 313 121 30 110 1935 794 71 267 156 44 79 177 
1933 | 663 119 299 119 29 97 1936 | 1,030 130 301 191 | 66 | 102 240 
1934 | 741 | 146 314 131 35 115 1937 1,167 215 350 221 93 | 125 163 
1935 865 186 336 171 40 132 1938 1,226 248 346 | 230 113 117 172 
1936 1,147 | 256 406 255 56 174 1939 1,559 380 435 | 257 147 96 244 
1937 1,368 | 314 | 469 307 68 210 1940 | 1,984 586 505 288 J 189 99 317 
1938 1,343 | 302 485 266 70 220 1941 ..-] 2,174 687 535 298 | 217 102 | 335 
1939 1,525 | 377 | $36 273 93 246 | | 
1940 1721 || 439 | 500 | 302 10 =| (271 19st | | 
1941 1,805 | 469 | 619 313 120 284 Oct. 2,210 712 527 303 224 | ~ 101 343 
| | | Nov 2,185 696 527 | 300 | 221 | «101 340 
1941 | Dec. ..| 2.174) 687 | 535 | - 298 217 102 335 
Oct. ha 1,772 448 619 | 333 93 279 | 
Nov. 1,752 || 447 613 | 320 96 276 m2 | 
Dec. Me 1,805 469 619 «| (313 120 284 Jan. 72,100 652 | 527 7290 205 101 | 325 
; | | Feb. 2,036 | 618 521 285 198 101 313 
1942 Mar. 2,005 601 521 282 196 101 304 
[2 1,697 | 438 590 204 | #108 | 267 Apr. 1,967 586 517 277 190 100 297 
eb. 1,631 | 416 573 285 | 100 | 257 May 1,908 564 504 268 184 99 289 
Mar. P 1,591 | 406 567 272 CO S6 | Bi June 1,858 546 493 261 179 98 281 
Apr. 1,550 | 396 561 258 91 | 244 July 1,789 521 481 253 173 97 264 
May deccevel eae 367 543 241 85 | 231 Aug. 1,716 491 466 246 166 95 252 
BE: gcocentes 1,355 332 $12 219 79 213 Sept. 1,642 400 452 236 160 | 94 240 
: * “Gee ire 300 475 202 71 196 Oct. 1,551 421 437 222 152 | 92 227 
See 1,158 277 449 183 67 182 Nov. P1481 | 393 426 212 145 | POL 214 
Sept. ..| 1,094 262 428 169 63 172 
Oct. . 71,041 254 "0s "154 "61 164 "Petal P Preliminary. 
on 1,002 aad ae sae a td 1 These figures for amounts outstanding include only personal instalment 
. cash loans and retail automotive direct loans which are shown on the fol- 
” Revised. lowing page and a small amount of other retail direct loans (15 million 
dollars at the end of November 1942) which are not shown separately. 
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Consumer Credit Statistics—Continued 


CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
BANKS, BY TYPE OF CREDIT 














{Estimates. In millions of dollars] 

Automotive Other Repair| Per 

retail retail, ~_ penal 

’ | pur- moc instal- 

Month or year Potal | -| cheenill aaiten:| weak 

|| Pur- Direct and | tion | cash 

|chased| loans | direct | loans loans 

Outstanding at end of | | | 
period: 

1939 | 1,020 || 210 | 160 | 150 | 220 280 
1940 .seee++] 1,340 |} 300 | 230 210 260 340 
1941 | 1,588 || 396 | 303 | 279 | 246 | 364 
1942—January <0 eee 367 | 280 275 234 355 
February...... 1,434 || 338 | 258 | 268 225 | 345 

| 1,403 331 245 267 221 339 

OF as 1,338 308 235 254 207 334 
a 1,273 283 224 243 201 322 

| | ee 1,211 265 211 223 196 316 

ES See 1,139 || 242 196 208 187 306 

August evens ae 227 182 189 182 292 
September... . 998 203 167 175 176 277 
October - 922 190 148 159 168 257 
November | oo || 166 | 136 | 151 | 165 | 242 

Volume extended during | 
month: i} | 

1942—January......... 148 39 21 27 5 56 
February....... 115 || 23 19 21 7 45 

MN 5 = hsccinen 138 27 22 23 9 57 

Ms ieatansans 125 || 19 20 28 10 48 
BE eo sinkencwen 110 |) 17 18 25 9 41 
(ees 102 |} 15 16 16 9 46 
SU Ss ak cumini 95 | 16 16 13 9| 4 
August ......... 93 |} 23 14 11 9 | 36 
September ...... 82 14 13 12 | 8 35 
October......... 7/11 11 “| 9| 32 
November 64 || 7 9 14 7 27 





Nore.—For descriptive material and back figures, see Bulletin for October 


1942, pp. 992-994. 


FURNITURE 


Item 


Net sales: 
Total 
Cash sales 
Credit sales: 


Accounts receivable, at end of month: 
Total oes 
Instalment 


Collections during 


Total 
Instalment 


month: 


Inventories, end of month, at retail 
value 





STORE STATISTICS 





heey pa — =. 
change from ing 
| preceding | ee - 
month | preceding year 
Novem-| Octo- Novem-| Octo- 
r ber ber ver 

1942 1942 | 1942 1942 
—9 | +417 —3 +5 

a +21 +65 +64 
—11 | +21 | -14 | -6 
—1§ | +12 +4 | +11 
<i —4 | —34 | -31 

4 —5 34 —3 
—~—6 | +1 2 +9 

—9 | +11 2] 710 

= —2 | +40 | +15 
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CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL 
LENDING INSTITUTIONS 


[Estimates of volume made in period. In millions of dollars] 








° . , . Industrial 
Commercial| Small loan 
Month or year ‘1 | : . banking 
banks | companies | -ompanies 
MEE ddacccekeuvasksnuddelhebaene 463 413 
EER Se SL ee ee 503 380 
DET: «+c ahakrekeres Reaeea newest 498 340 
SSS re 376 250 
RE ee “Sa eee 304 202 
oe Bee erere eee 384 234 
SSSR eer ane cee 423 288 
DS 5c atnsakndietentioankenndenes 563 354 
AEROS ESE errr es 619 409 
ESE ae ARES ee 604 417 
ER aaa! SRA ere 763 489 
Ses Ayer es ere 927 536 
ee eer SSE a 983 558 
1941 
ne: Sener 69 38 
ES! Scene 76 43 
EAR CRA ee 82 41 
Ee Se Re eae 104 45 
1942 
DS onc ct henenveds 80 66 40 
jo. See 66 65 35 
EL. <. paddies wens 80 86 42 
PEE: 0c ecetennnerun 71 72 37 
RS es 61 58 34 
DES 4s maranaaen 64 68 36 
BN Pe ce maseshnanabind 58 63 34 
EE ree ee 52 60 33 
September............ 49 60 31 
EE re 44 59 30 
November. . 37 759 725 








” Revised. 








Credit 
unions 





1 These figures for loans made include only personal instalment cash 
loans and retail automotive direct loans which are shown elsewhere on 
this page, and a small amount of other retail direct loans (one million 
dollars in November 1942) which are not shown separately. 


RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 


























Charge 
Instalment accounts enemas 
Month wa 
: House- | 
Depart--| Furni- | hold ap- | Jewelry | Pepart- 
ment ture pliance | “stores ment 
stores stores stores stores 
1941 
September 19 11 il 18 45 
Ccteeee .... ..sce0 19 12 11 18 47 
November......... 19 12 11 18 49 
December ......... 20 i1 12 23 46 
1942 
guy Chee 20 12 11 19 50 
‘ebruary .......... 19 11 11 18 45 
| Re 22 13 13 19 46 
MN Garside ence cape 21 13 13 19 47 
NE cia dra aane 22 13 13 20 50 
| AA Pore 22 14 13 22 56 
EE See 23 14 13 22 60 
OT aT 24 16 13 25 59 
September......... 25 16 14 26 60 
October 29 18 "15 30 65 
November 29 17 15 31 63 
~ T Revised 


1 Ratio of collections during month to accounts receivable at beginning 


of month. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 =100] 






















































































Other commodities 
Year, month, or week conn: on 4 | Foods -™ - . | ey ‘ ne 
modi- ucts | Hides and Textile | Fuel and | Metals Building | cals and House- | Miscel- 
ties Total | leather | oate | lighting |and meta caateedal llied furnish- i 2 
products | sinned | materials | products | a peothete ing goods | “@"eous 
. . | | | | 

MG: ciiuatarcnGasdenns 3 || 104.9 99.9 91.6 109.1 90.4 | 83.0 100.5 | 95.4 94.0 94.3 82.6 

ERE EAE eS 4 88.3 90.5 85.2 100.0 | 80.3 | 78.5 92.1 89.9 88.7 92.7 77.7 

REESE ETERS 0 64.8 74.6 75.0 86.1 | 66.3 | 67.5 | 84.5 79.2 79.3 84.9 69.8 

SS vn elas Belk ok iiamnsol 8 48.2 61.0 70.2 72.9 54.9 | 70.3 | 80.2 71.4 73.9 75.1 64.4 

i og acta wickingenaton ina 9 51.4 60.5 71.2 | 80.9 64.8 | 66.3 79.8 77.0 72.1 75.8 62.5 

eee 9 || 65.3 70.5 78.4 86.6 72.9 | 73.3 86.9 | 86.2 75.3 81.5 69.7 

6 Acetdeebebaansebenenens 0 | 78.8 83.7 77.9 89.6 70.9 | 73.5 86.4 | 85.3 79.0 80.6 68.3 

NK 29 a5 eabdhatenciatibniedin mitod 8 || 80.9 82.1 79.6 95.4 71.5 | 76.2 87.0 86.7 78.7 81.7 70.5 

REESE EES 3 86.4 a5.5 £*.3 164.6 76.3 | 77.6 95.7 | 95.2 82.6 | 89.7 77.8 

Bk nnnnauemnicnet 6 68.5 73.6 81.7 y2.8 | 66.7 76.5 95.7 | 90.3 77.0 | 86.8 73.3 

EL «cece ae eeaticiie 1 65.3 70.4 81.3 $.6 | 69.7 73.1 94.4 | 90.5 76.0 86.3 74.8 

Dh viticcesanbemenaenene 6 67.7 id, 83.0 igo. ; 73.3 71.7 95.8 94.8 77.0 88.5. 77.3 

1941. a 3 82.4 89.0 108.3 Se & 76.2 99.4 103.2 84.6 94.3 82.0 

1942 8 105.9 99.0 95.5 117.7 96.9 78. P103.8 110.2 97.1 102.4 89.7 

1941—-December......... icon aa 94.7 | 90.5 | 93.7 | 114.8 91.8 78.4 103.3 107.8 91.3 101.1 87.6 

96.0 100. | 93.7 | 94.6 | 114.9 93.6 78.2 103.5 109.3 96.0 102.4 89.3 
96.7 101.3 94.6 94.9 115.3 95.2 78.0 103.6 110.1 97.0 102.5 89.3 
97.6 102.8 | 96.1 95.2 116.7 96.6 77.7 103.8 110.5 97.1 102.6 89.7 
98.7 104.5 98.7 95.6 119.2 97.7 7.7 105.8 110.2 97.1 102.8 90.3 
98.8 104.4 | 98.9 95.7 118.8 98.0 78.0 103.9 110.1 97.3 102.9 90.5 
98.6 104.4 99.3 95.6 118.2 97.6 78.4 103.9 110.1 97.2 102.9 90.2 
(cbtbanaee 98.7 105.3 99.2 95.7 118.2 97.1 79.0 103.8 110.3 96.7 102.8 89.8 
EEE RS: 99.2 106.1 tue 8 95.6 118.2 97.3 79.0 103.8 110.3 96.2 102.7 88.9 
September........... 99.6 107.8 102.4 95.5 118.1 97 t 79.0 103.8 110.4 96.2 102.5 88.8 
ERE RE 100.0 109.0 103.4 95.5 117.8 97.1 79.0 103.8 110.4 96.2 102.5 88.6 
November............. \P100.3 110.5 | 103 P95 .8 117.8 97.1 | 79.1 P103.8 110.1 99.5 102.5 90.1 
December ............. PIOL.O |} 113.8 | 104.5 | 995.9 | 117.8 97.2 79.2 | P103.8 110.0 99.5 102.5 90.5 
Week ending } 
1942—September 26.......... 99.4 107.3 102.0 | 95.7 118.4 96.7 79.6 103.9 110.5 96.2 104.1 88.6 
"Ease 99.7 108.7 | 103.0 95.7 118.4 96.6 79.7 103.9 110.5 96.2 104.1 88.4 
October 10.............] 99.8 108.9 | 103.3 95.7 118.4 96.5 79.7 103.9 110.5 96.2 104.1 88.4 
October 17............ 99.6 107.9 103.1 95.6 118.4 96.5 79.7 103.9 110.2 96.1 104.1 88.4 
October 24............ 99.7 108.7 103.1 95.6 118.4 96.5 79.6 103.9 110.2 96.1 104.1 88.3 
October 31........... | 99.7 109.1 103.0 95.7 118.4 96.6 79.6 103.9 110.2 96.1 104.1 88.5 
November 7............| 799.7 109.8 102.9 POS .7 118.4 96.6 79.6 P103.9 110.2 96.2 104.1 88.7 
November 14.........../?100.1 110.7 103.0 P96 .1 118.4 96.6 79.7 P103.9 110.2 99.5 104.1 90.0 
November 21.......... P10. 1 110.9 | 103.3 | 996.1 118.4 96.6 79.7 P103.9 110.2 99.5 104.1 89.9 
November 28......... P100.1 |} 110.8 | 103.6 | 796.1 118.4 96.6 79.7 P103.9 110.2 99.5 104.1 89.9 
December 5.......... P100.1 110.6 103.3 P96 .1 118.4 96.6 79.8 P103.9 110.0 99.6 104.1 90.0 
December 12......... P100.5 112.0 104.0 P96 2 118.4 96.6 80.0 P103.9 110.0 99.5 | 104.1 90.3 
December 19......... P100.7 113.3 104.2 P96 .2 118.4 96.6 79.9 P103.9 110.0 99.5 | 104.1 | 90.4 
December 26.......... P101.2 115.2 104.6 P96.2 | 118.4 96.6 79.9 P103.9 110.0 99.5 104.1 | 90.4 
o—- | SSA P101.2 115.4 104.2 PO6.2 | 118.4 96.7 79.9 P103.9 110.0 99.5 | 104.1 | 90.4 
ET Di vsccccivessess P101.4 116.1 104.4 P96.2 | 118.4 | 96.7 80.0 P103.9 110.0 99.5 104.1 90.4 
Samuary 16............ P101.6 116.6 104.8 P96 .3 118.4 | 96.7 80.1 P103.9 110.0 99.5 | 104.1 | 90.5 
January 23 undies P101.7 117.2 104.7 P96 3 118.4 96.8 80.1 P103.9 110.0 99.5 104.1 90.5 
Annual 1941 1942 Annual 1941 1942 
Subgroups Subgroups eines _ i 
| 1941 | 1942 | Dec. | Nov. | Dec. 1941 | 1942 | Dec. | Nov. | Dec. 
| ! | | ! 

Farm Products: Metals and Metal Products: | 
| SE ee eer er 76.9 | 92.9 91.0 | 92.8 | 100.7 Agricultural implements...... . 93.5 96.9) 96.4| 96.9 96.9 
Livestock and poultry......... 91.6 | 117.8 | 97.4 | 121.3 | 123.9 Farm machinery............... 94.5 | 98.0 | 97.5 | 98.0 | 98.0 
Other farm products........... 77.8 | 101.6 | 93.4 | 108.0 | 110.4 SS oo o> ccetcacnaneh 96.4 97.2 | 97.0} 97.2 97.2 

Foods: | | Motor vehicles................. 103.3 | 112.7 | 112.4 /?112.8 7112.7 
ERY SOOM, «is ccesccseseves 87.3 | 100.0 95.5 111.2 111.8 Nonferrous metals ............ 84.4 | 85.7 | 84.8 | 86.0) 85.7 
Cereal products... ..7"7."] 80.7 | 89.2) 89.3 | 89.5 | 89.3 Plumbing and heating........_. 84.8 95.4) 89.1) 93.2) 95.4 
Fruits and vegetables........... 67.5 | 95.5 | 73.8 | 102.0 | 104.3 |} Building Materials: 

OC ea caeah cinnvence and 90.4 111.8 95.3 | 112.0 113.6 OS. | aa eee 93.7 | 98.0 | 96.7 | 98.6 | 98.7 
. Other foods , TE 92.3 89.2 95.9 95.1 Cement a at ee ee 92.0 94.0 93.4 | 94.2 94.2 

Hides and Leather Products: Lumber .....| 122.5 | 132.8 | 129.4 | 133.1 | 133.3 
Shoes rele atelg athe ien 113.5 | 125.7 | 120.7 | 126.4 | 126.4 Paint and paint materials. ..... 91.4 100.3 | 96.5 | 100.7 | 100.3 
Hides and skins............... 108.4 | 117.6 115.9 | 116.0 | 116.0 Plumbing and heating. ....... $4.8 | 95.4 | 89.1 | 93.2 | 90.4 
Leather ‘ ~ BY 97.9 | 101.3 | 101.3 | 101.3 | 101.3 Structural steel _...} 107.3 | 107.3 | 107.3 | 107.3 | 107.3 
Other leather products....... 104.7 | 114.9 | 112.8 | 115.2 | 115.2 Other building materials...... 98.3 | 103.5 | 102.5 | 102.9 | 103.0 

Textile Products: Chemicals and Allied Products: | 
Clothing cecccccecccceese-| 92.6] 106.9 | 98.4] 107.0 | 107.0 Chemicals 87.2 | 96.2 88.6 | 96.2 | 9.1 
Cotton goods...................| 94-2 | 112.4 | 107.5 | 112.4 | 112.4 Drugs and pharmaceuticals....| 105.1 | 133.8 123.0 | 165.4 | 165.4 
Hosiery and underwear _..| 63.1} 70.5 | 67.0| 70.5 | 70.5 Fertilizer materials......... | 3.5 | 2.7 77.8 | 78.6 | 79.0 
Silk ” Std dietentandttd Mixed fertilizers............... 76.0 | 82.7 | 81.2 | 82.8 | 82.8 
Rayon i 30.3 30.3 | 30.3 | 30.3 ESS 7 ee OS 77.6 | 105.1 | 101.9 | 101.5 | 101.5 
Woolen and worsted goods..... 96.6 | 110.4 102.7 | 111.7 | 112.1 |} Housefurnishing Goods: | 
Other textile products.......... |} 90.7 | 97.9 | 96.2 | 97.6] 97.7 Furnishings..................-. 99.9 | 107.3 105.6 | 107.3 | 107.3 

Fuel and Lighting Materials: I sis ons knee sichis 88.4 97.4 96.6| 97.4 97.4 
Anthracite scceeeeneees 82.7 85.5 85.3 85.7 86.2 || Miscellaneous: 

Bituminous coal................ 104.3 | 109.7 | 108.0 | 111.4 | 112.4 Auto tires and tubes.......... 61.0 | 72.5 67.4| 73.0 | 73.0 
Coke Ria ued Haunivehamaatasseind 119.3 | 122.1 | 122.2 | 122.1 | 122.1 7S TR cane creme 101.2 | 134.4 124.4 | 132.1 142.1 
DES cavicneniotannthiie sexe | 68.3 ; 67.4 | 62.3 Paper and pulp................ 98.2 | 100.8 102.5 98.8 99.0 
Gas Ceceeevcccvcerees | 78.6 77.4 78.4 Rubber, aS 46.1 46.3 46.3 46.3 46.3 
Petroleum products......... : 57.0 59.8 59.8 60.7 60.7 Other miscellaneous. .... 87.8 93.4 92.4 95.1 94.9 














we pm For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 1937 
P Preliminary. ” Revised. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK 


| 
| Chart | 


page | 


WEEKLY FIGURES! 
RESERVES AND CURRENCY 


Reserve Bank credit, total. .......... 
U. S. Gov’t. securities, by maturi- 
CASS apes 
Within 1 yr.. 
Within 5 yrs.. 
After 5 yrs. 

Gold stock 
Treasury currency 
Money in circulation 
Treasury cash holdings..............: 
Seen ME fs: a denicandakacokwed 
Nonmember deposits. .............0«- in 
Member bank reserves...........+se+e0 
Excess reserves—total®.. peainnetnade 
New York City.. 0 cre emn0 9.0 oe ene 
> eye Soccescoce 
Reserve city banks..........-.-.... 
IN TE < nenntcanvédaenewe 


MEMBER BANKS 
Total, 101 cities: 





CSOCOCSOCWWHHHKWHoOUaann Ww 


Loans and investments.......... 16 

Balances due to domestic banks... 16 

Demand deposits apne hemeawaaid 16 

Time deposits a sake queue 16 
New York City: 

Commercial loans. ...........+ee0es 17 

nee eee 17 


U. S. Gov’t. obligations. ........... 17 
100 cities outside New York: 

Commercial loans.............. are 17 

U. S. Gov’t. obligations ........... 17 


MONEY RATES, ETC. 


Treasury bills (new issues)............ 21 
Treasury notes (taxable).............. 21 
oe Se 2. 2. nn sanesemeeus 21, 29 
Corporate Aaa bonds Nerney eer oe 29 
Corporate Baa bonds.................. 29 


Stock prices 
(1935-39 = 100): 





, RR SE ee eee 31 
NS SE ee 31 
Railroad 31 
Public utility 31 
Volume of trading (mill. shares)....... 31 
BUSINESS CONDITIONS 
Wholesale prices: 
All commodities (1926=100): 
EE oh ce oi heh en eee 35 
Pasmh PYOGUCU. .....oo6cccc ccm 35 
|. eee 35 
Basic commodities 
(Aug. 1939 = 100), total......... 36 
ry PIE, cvs 550s osewoumee 36 
16 industrial materials........... 36 
Steel production 
(per cent of capacity) ............. + 44 
Automobile pees (thous. cars)4. . 44 
Freight-car loadings (thous. cars): 
ESR Saar Pt Seen 45 
PIII. 5.6000 -<sateparacace 45 
Electric power production (mill. kw. 
hrs.) 46 
Department store sales (1935-39 = = 100) 46 
H.A. home mortgages, new constr. 
( el ERE SRRSS POE Bie OR 47 


ON BANK CREDIT, MONEY RATES, AND BUSINESS 





1942 


Dec. 
23 


| 


Dec. | Jan. 
30 | 6 


1943 


Jan. F Jan. 
13 





In billions of dollars 


20 





13.13 





-43| 6.38 


nN 
RWUWNNReNYN A 
nN 
we 


_ 


hn 
=o 
Sze 
wo 
te 
be 


41.47) 41.34 


28.26] 28.37 
5.23| 5.29 


2.42) 2.39 
71 59 
11.61] 11.67 


3.65) 3.64 
16.22) 16.36 








6.27 
98 


tN 
NUWNNH&NWN 
‘ iJ 
> 


— 





16.47 


Per cent per annum 





.365 
“1, 39) 
2.08 
2.81 
4.26 


.357|  .363! 
1.39, 1.33) 
2.08) 2.07 
2.81, 2.81 
4.26, 4.23 


. 366) 


1.30 


2.06, 


2.80 
4.17 


.370 
1,27 
2.06 
2.79 
4.14 





In unit indicated 





77.0 
80.0 
69.7 


-83 


P101.2 
115.2 
P96 .2 


172.7 
196.9 
156.3 

98.1 
591.6 
290.2 


3,656 
199 


1.26 





77.4 | 78.5 | 
8C.. | 81.1 
70.4 

65.7 | 67.9 


P101.2\?101.4 
115.4] 116.1 
P96.2) P96. 


2 
172.9] 173.6 
197.3) 198.4 
156.4] 156.9 
98.2) 97.0 
621.0) 716.3 
305.7} 343.1 


3,780} 3,953 
112 138 


0.73) 1.80 











P101.6 
116.6 
P96. 3 


173.5 


197.7 
157.2 


P101.7 
117.2 
P96.3 


173.8 
198.6 
157.1 


703.6 
336.0 


3,974 
120 





1.90 
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Chart 
book 
page 

MONTHLY FIGURES 

RESERVES AND CURRENCY 
Reserve Bank credit, total......... 2,7 
U. S. Gov’t. securities ........ 7 
Bills discounted......... conan 7 
Gold stock. aonaiehen 2 
Money in circulation..........-... 2 
DO GUE... . ..ocasvecesenses 2 
Treasury deposits. . iiiieenes 2 
Reserve balances........... awe eo 
Required reserves. wage apennte 8 
Excess reserves............. +00 eee 8 
Money in circulation, total........ 10 
Coins and bills under $50. a8 10 
Bills of $50 and over....... ona 10 


TREASURY FINANCE 


U. S. Government debt: 
Direct obligations, total....... 


NE a ncn ad vane uw nas sone 
a hey ae 
Bills ee ee 
Special issues............0 


Guaranteed obligations. nana 


MONEY RATES, ETC. 

F. R. Bank discount 

rate, N. Y.. oecseses 
Treasury bills (new issues). aiababane 
Treasury notes ( ee. . TEER 
U. S. Gov’t. bonds?........... we. 
Commercial paper................. 
Corporate Aaa bonds.............. 25, 
Corporate Baa bonds.............. 


Stock prices 
a sf =100): 


Public See 
Volume of trading (mill. shares). . 
Brokers’ ‘-zlances (mill. dollars): 

Cred‘: extended customers. ... 

More; y Rergem i 


BUSINESS CONDITIONS 


Wholesale price:: 
All commodities (1 welt = om 


(Aug. 1939 = 100): 
_ Sas 
Finished . mi 
Raw and semifinished. .. . 
Cost of living (1935-39 = 100): 
All items 


BSRSees 


Oct. | Nov. | Dec. 


1942 

















| In billions of dollars 
! 
4.29 | 5.04 6.03 
4.01 | 4.75 5.55 
.01| 01 01 
22.75 | 22.74 | 22.74 
13.95 | 14.47 | 15.12 
2.23 2.25 2.20 
.35 .22 31 
12.23 | 12.62 | 13.15 
9.91 | 10.26] 10.78 
2.33 2.36 2.38 
14.21 | 14.81 | 15.41 
10.63 | 11.12 | 11.58 
3.58 3.69 3.84 
92.27 | 95.46 | 107.31 
57.28 | 57.99 | 64.87 
15.06 | 15.80 | 16.25 
611.34 | 512.88 | 717.16 
8.58 8.79 9.03 
4.24 4.24 4.28 
Per cent per annum 
8.50 .50 .50 
372 .371 .363 
1.28 1.28 1.34 
2.05 2.06 2.09 
-69 .69 -69 
2.80 2.79 2.81 
4.24 4.25 4.28 








In unit indicated 





_ S8a2 


2 
5 
7 
7 
-69 


*510 
310 


*260 





75.2 


73.0 
66.2 
-69 


520 
*320 


270 


P100.3 
110.5 
P95 .8 


P122.1 
117.3 
P131.8 


119.8 
108 .0 
125.9 





131.1 





. 
nN 


P101.0 
113.8 
P95.9 


P122.3 
117.2 
?P132.6 


120.4 
108.0 
125.9 
132.7 





1 Figures for other than Wednesda 
nesday included in the weekly peri 
; Partially tax-exempt issues only. 


3 Other than farm products and foods. 


‘4 Data no longer published. 


5 , including certificates of indebtedness. 
® Change from 1.00 to .50 effective October 30 on advances secured 


by. Government securities maturing or callable within one year. 


: Estimated. ” Preliminary. ¢ Corrected. 
dates are shown under the Wed- 


Estimate for January is shown on page 184 
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MONTHLY FIGURES (cont.) 
BUSINESS CONDITIONS (cont.) 


Industrial production 123 
Total (1935-39 = 100) Al, 
Durable manufactures 
Iron and steel 
Machinery, etc 
Other durable 
Nondurable manufactures 
Textiles and leather 
Paper and printing 
Foods, liquors, and tobacco 
Other nondurable 
Minerals 41, 
New orders, shipments, and 
inventories: 
New orders, total (Jan. 1939 = 100). 
Durable 
Nondurable 
Shipments, total ( 1939 = 100 
Durable 
Nondurable 
Inventories, total (1939 = 100 
Durable - 
i os. acca en kann we 
Freight-car loadings:1 2 
Total (1935-39 = 100)3 site 
NARS SSS Aer prereere 
Miscellaneous...... Shee peed 
aia wena cw aay Gate 


Factory employment : 51, 
Factory payrolls 
Average hourly earnings 

(cents per hour) 
Average hours worked 

CD We WIND. «65 oo ccceeneeaen 
Department store sales'............... 
Department store stocks! ..........+5 


Residential contracts awarded:! 
Total 
Public 
Private, total 
1- and 2-family dwellings 
Other 
Construction contracts awarded:5 
Total 
Residential 
Other 
Nonagricultural employment! 
(mill. persons) : 
All establish ments 
Manufacturing and mining 
Trade 
Government 
Transportation and utilities 
Construction 
Income payments:! 
Total 
Salaries and wages 
Other : 
Cash farm income: 
Total 
Crops 
Livestock and products 
Gov’t. payments 
Exports and imports: 
Exports 
Imports 
Excess of exports 


186 


page | 


53 
$1 


SS2 


& 


SESSS 


Aaah LL 
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1942 | Chart | 1942 
—_ book | —_—___—_——_ 
| Nov Dec page Oct | Nov | Dec 
a . . 
Decal dedietnt MONTHLY FIGURES (cont.) 1926 = 100 
INTERNATIONAL FINANCE 
| Wholesale prices- | 
190 194 196 | Canada 65 96.8 97.1 | 97.2 
"104 106 P107_—s«| Germany e 65 ‘ 
23 22 | P22 Japan - 65 
65 6 | P70 |i Sweden® 65 153.3 
"16 16 | P16 Switzerland ; 65 
67 69 | P69 United Kingdom ae 65 129 2 129.9 (7130.3 
20 20 P20 ’ — 
= ~ a In cents per unit of 
’ 4 C, foreign currency 
15 16 "16 — 
720 20 PO Foreign cuchange rates: 
Argentina (peso)............ 67 29.77. 29.77 29.77 
Canada (dollar) ie ; 67 87.63 88.09 87.88 
| 266 ?278 United Kingdom (pound).......... 67 403.50 403.50 | 403.50 
387 P410 
189 P1494 : - 
228 P33 1942 
289 P302 " 7 
181 P179 . | 
176 a3 Aug. Sept. Oct. 
204 P205 —s = 
152 P150 } In billions ee dollars 
133 134 134 Increase in U. S. gold stock:? 
25.7 26.7 24.8 Total ‘ ate 63 | 15.73 15.73 15.72 
78.7 78.9 80.2 Net capital inflow: 8 
28.7 28.1 28.8 || Tota 62, 63 | 6.01) 6.07 6.11 
al a of Soi capital , 62 3.89 3.92 3.92 
eturn of domestic capita 62 2.01, 2.03 2.08 
1923-25= 100 Merchandise export surplus 63 P9.08 79.61 | 710.18 
Other factors . 63 P 64 P.06 | ?—.57 
re, Se Short-term foreign liabilities and 
HC sae oe || assets of banks: 
Due to foreigners 64 3.85 3.88 3.87 
88.7 89.9 Due from foreigners , 64 30 .28 25 
1| Net due to foreigners.............. 64 3.56 3.60 3.63 
43.6 44.0)... a 
128 138 | 125 ) 
115 | 106 | ”102 1942 
Apr.- | July- Oct.- 
In millions of dollars June Sept. sen 
1s = = QUARTERLY FIGURES In billions of dollars 
47 48 38 |, Cashfincome and outgo of U. S. Treas.: 
38 39 33 Cash income............... 18 4.42 4.59 4.71 
9 9 6 Cash outgo Be eee ; 18 13.18 16.60 19.15 
Excess of cash outgo 18 8.76 12.02 14.44 
760 Sil PROS Domestic corporation security issues: 
153 166 P187 on 32 .36 18 14 
008 646 Po18 New . ; aed 32 .28 ll 02 
Refunding ne eee Secoot 32 .09 07 12 
38.0 38.3) 38.7 . 
16.1; 16.2} 16.5 | Per cent per annum 
6.6 6.7 P6.6 | ail 
5.6 5.7, s.7| Bank rates on customers’ loans: 
3.5 3.5 P35 Total, 19 cities asbiainacee 25 2.62 2.70 2.63 
1.9 1.9 P20) New York City 27 2.07, 2.28 2.09 
| 7 other Northern and Eastern 
| 710,104 P10, 412 cities 27 2.56 2.66 2.63 
| 7° 133] ?7.350 11 Southern and Western cities . 27 3.34, 3.25 | 3.26 
72,971, 3,062 —___—— — 
P Preli ” Revised 
é oe reliminary. evised. 
| 2,015; 1,825) 7 see 1 Adjusted for seasonal variation. 
| 1,071 897 056 In points in total index. 
891 867) . 3 Estimate for January is shown on page 171. 
oJ a 4 4Series revised by Bureau of Labor Statistics; new figures shown on 
| iad aaa cal |, Pps. 176-177. 
776.0 P7851) 5 Three-month —? average, adjusted for seasonal variation. 
199.4 P167.5 .* 6 Back figure: Sept. 152.5. 
576.6, PO17.5 7 Cumulated from oa 31, 1934. 


8 For explanation of revised basis for international capital movement 
statistics, see footnote 2 on page 98 of the ButLetin for January 1943. 
Beginning with the revised figures for June 1942, the cumulative figures 
for net capital inflow relate to the movement through the last business day 
in the month, while the figures for the outstanding short-term foreign as- 
sets and liabilities of banks relate to the position on that day as reported 
in the new series, 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 


2 {In billions of dollars] 


1942 








Chart wa | 
book : — - | 
June | Sept. | Dec. | Apr. | June Dec. 

4 ° ©€=6S 31 





page | Dec. | Mar. | June Dec. | Apr. 
+ 


1940 1941 | 
| 3% | 2% | 29 | 3.) 





4 | 30 | 








CALL REPORT FIGURES | | | | | | 
ALL BANKs IN THE U. S. 


| 
Total deposits and currency 12 64.10 64.88 | 66.96 70.75) 72.43 74.15 76.09 78.25) *80.00) 81.93 | °99,40 
Demand deposits adjusted 12 29.79 30.54 | 31.96 | 34.94) 36.10 | 37.32 38.68 | 39.00] ©40.00 41.84 | °48.80 
Time deposits 12 27.06, 27.28 | 27.47 27.74) 27.90 | 27.88 | 27.90 27.73) 27.20; 27.31 | 28.20 
Currency outside banks 12 6.40) 6.23 6.70 7.32| 7.7 8.20 | 8.56 9.62; 10.40, 10.94 13.80 
Loans and investments, total |} 13 50.89 51.14 | 51.34 54.19) 56.15 | 57.95 | 59.30 | 61.10) 62.00) 63.98 
Loans 13 22.17) 22.19 | 22.34 23.74) 24.32 | 25.31 | 26.19 26.62) €26.30 25.08 


w 
r= 
aay 
oJ 


Investments |} 13 28.72) 28.95 | 29.00 30.45) 31.83 | 32.63 | 33.11 | #35.70! 38.90 





MEMBER BANKS | 






























































Investments, total (4) 19.98 20.22 20.48 | 21.81) 23.10 | 23.93 | 24.40 | 25.50) 26.45 29.87 43.17 
U. S. Government obligations: | | | 
Direct 14 11.18 11.31 | 11.60 12.34, 13.50 | 14.24 | 14.09 | 15.71) 16.98 21.41 || p2- 54 
Guaranteed 14 3.14, 3.11 3.12 3.49) 3.49 3.84 4.24 | 3.83) 3.47) 2.69 mee 
State and local government obligations 14 2.69 2.90 2.89 3.01; 3.21 2.98 | 3.16 | 3.09} 3.17 2.93 P29 
Other domestic securities 14 2.77, (2)] 2.70) 2.80) ©@)| 2.72 (2) | 2.73 3)| 2.69 || p «o 
Foreign securities 14 | .19 (2) | 17 17 (?) } «lS 2 14 (2) 15 ste 
Loans, total | (1) | 13.96 13.94 | 13.97 | 15.32) 15.88 | 16.73 | 17.55 | 18.02) 17.83 16.93 | 716.06 
Commercial loans (incl. open-market paper) } 15 6.57 (2) | 6.72 | 7.52) (2) | 8.55 (2) 9.64 (2)) 9.11 
Street loans (brokers’ loans) > ei 61 (2) .32 47) (2) | 42 (2) 41) (2) 43 
Other security loans? } 45 88 (2) 80 83) (2) .79 (2) 78) (2) 69 
Real estate loans 15 2.9) (2)| 3.07 | 3.23} (7) | 3.37] () 3.49 (2); 3.50 
All other loans. | @) 2.94} (2) | 3.06 | 3.27) (2)| 3.61; (2) | 3.69; (2) 3.20 
SEMI-ANNUAL FIGURES | 
Ownersulp OF U. S. GOVERNMENT OBLIGATIONS 
Total direct and guaranteed obligations outstanding () | ee 47.87 | 50.36)....... > re ae 76.52 
Amount held by: | 
U. S. Government agencies and trust funds: - | 
Public issues oe o> 2.30 ei: ee st ee 2.55). 2.73 
Special issues Samar daeiac Sle whee 20 4.23 4.77 a” ee re > eee 6.98)... 7.88 
Federal Reserve Banks oe Py PSEA SRE ARES | 20 2.48 2.47 SME s+ 2000 rs 2.25 2.65 
II os or sn. rmtanihenseseernexentnowes 20 16.30 .58 | SII. «000%: 5S | ae 21.79. 26.39 
NT CUR, oo 6cas rar coesnerebeouwetew eres x | 20 3.10 3.11 | 3.22 Si | See 3.70).. 3.89 
NE NIE, alias nisin saariienskewpiewe mess | 20 6.30 | 6.50 6.80 7.00 7.90)... 8.9) 
Other investors jrichace | 20 12.40 12. 12.80 13.60 | 18.60). 24.10 
¢ Estimated. ” Preliminary. 1 Series not shown in Chart Book. * Figures available for June and December dates only. 
Includes only loans made for the purpose of purchasing or carrying securities. 
ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION 
[Thousands of persons] 
—— c be vane” | Finance, popes l, 
ee 1 Manufac- ss “onstruc- tation an service, State, and 
Year and month Total turing! Mining tion* public Trade and mis- local govern 
utilities cellaneous ment 
SEASONALLY ADJUSTED | 
1941—December................ 35,802 13,555 973 2,067 3,377 7,017 4,273 4,540 
1942—January.............e00- 35,816 13,654 970 2,044 3,365 6,907 4,271 4,605 
SEES | 35,952 13,813 953 1,991 3,351 6,862 4,263 4,719 
| See 36,001 13,938 936 1,886 3,366 6,812 4,260 4,803 
1 earn 36,153 14,171 938 1,826 3,408 6,690 4,257 4,863 
RE sa dient wees nN Rens 36,274 | 14,220 933 1,791 3,435 6,695 4,257 4,943 
BE: UGitnnacecas saamsere 36,459 | 14, 380 929 1,768 3,446 6,610 4,266 5,060 
ack entzacceee es 37,053 14,642 929 1,851 3,471 - 6,609 4,296 5,255 
SR, oc ce sage Lnscade- | 37,435 14,821 918 1,916 3,490 6,607 4,317 5, 366 
September...............- "37,647 | "15008 900 1,959 3,482 6,523 4,313 5,462 
ES. Spucksankonueane | 737,965 HH 715,165 888 1,902 3,466 6,619 4,324 5,001 
PIII. sine winacosterecencs 38,325 } 15,349 883 1,889 3,508 6,673 4,333 5,690 
SPIE. os civicvceveas 38,745 15,6605 884 1,955 3,531 6,641 4,330 5,739 
UNADJUSTED } 
1941—December..............- 36,088 13,566 976 1,880 3,344 7,511 4,227 4,584 
SE  veckewiciewsvinwis 34,876 13,468 | 965 1,662 3,288 6,756 4,179 4,558 
ees 35,062 13,693 947 1,594 3,270 6,686 4,180 4,692 
PE Ginveristvurewauds 35,411 13,859 | 933 1,625 3,295 6,711 4,194 4,794 
Bal Oe cecaie® mie 35,998 14,109 } 929 1,771 3,389 6,679 4,265 4,856 
BN < ccasbb crn ca nemmnees 36, 346 14,133 928 ,909 3,442 6,667 4,309 4,958 
a rr ee | 36, 666 14,302 921 1,991 3,485 6,606 4,324 5,037 
July inh iced ee eeeaaen 37,234 14,641 923 2,108 3,519 6,504 4,355 5,184 
August vasaaeaeoeinads 37,802 14,980 918 2,181 3,533 6,496 | 4,371 | 5,323 
I aces iceneaaaes 38,348 15,233 910 2,185 3,542 6,561 4,397 5,520 
Se ; 38 ,478 15,313 902 2,028 3,539 6,697 4,327 5,672 
November.............. ? 38 , 533 I 15,434 894 1,896 3,520 6,771 4,295 5,723 
December ‘ 38 , 956 | 15,669 887 1,726 3,497 7.112 4,281 5.784 








” Revised. 

* Includes contract construction and Federal force account construction 

1 Seasonal adjustments for manufacturing have been revised back to November 1941 to agree with the new adjustments made in the manufacturi 
wage earner series. The new seasonally adjusted estimates for manufacturing and total are shown in this table. 

Note.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates exclude proprietors of unincorporated businesses, self-employed persons, 
domestics employed in private homes, public emergency employees (WPA, NYA, and CCC), and personnel in the armed forces. Figures for Decem 
ber 1942 are preliminary. Seasonally adjusted estimates for back months are shown on page 1156 of the November 1942 BuLLETIN. 
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Current Earnings | 


Discounted bills 
S. Government securities 
Industrial advances 
Commitments to make industrial advances 
All other 


Total current earnings 


Current Expenses 


Salaries 
Othcers 
Employees | 
Retirement System contributions for current service 
Legal fees 
| 
| 
| 


| 

. | 
Operating expenses: 
| 


Directors’ fees and expenses 

Federal Advisory Council, fees and expenses 

Traveling expenses (other than of directors and members 
of Federal Advisory Council 

Postage and expressage 

Felephone and telegraph 

Printing, stationery, and supplies 

Insurance on currency and security shipments 

Other insurance 

laxes on bank premises 

Depreciation on bank buildings 

Light, heat, power, and water 

Repairs and alterations to bank building 

Rent 

Furniture and equipment 

All other 


Total operating expenses 
Less reimbursements for certain fiscal agency and other 
expenses | 


Net operating expenses 


Assessment for expenses of Board of Governors 
Federal Reserve currency 

Original cost 

Cost of redemption 





Total current expenses 


Profit and Loss 





Current earnings (above 
Current expenses (above 
Current net earnings 
Additions to current net earnings 
Profits on sales of U. S Government securities 
All other 
Total additions 
| 
Deductions from current net earnings 
Losses and allowances for losses on industrial advances 
(net) | 
Charge-offs and special depreciation on bank premises _ | 
Retirement System (interest base adjustment 
All other 
Total deductions 


Net earnings 


Paid U. 5. Treasury (Sec. 13b 
Dividends paid 

Transferred to surplus (Sec. 13b 
Transferred to surplus (Sec 


| 
| 
| 
| 
Net deductions 


Surplus (Sec. 7), January 1 
Addition as above 
rransferred to reserves for contingencies 


Surplus (Sec. 7), December 31 


' Net recoveries. 


157, 502, 


EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1942 








System 


$64, 521) 
51,404,012) 
474, 370) 
101,050) 
618,751 


52, 662, 704 


432, 806) 
9, 203,992 
631, 834) 
2,420,462 
283,148 
209, 197 
1,508,451) 


51, 825, 966) 
19,774, 740) 
32,051, 226 
1,746, 326 
575, 869) 
250, 623) 


H 
38,624,044 


52,662, 704 
38,624,044 


14,038, 664 


3,348, 705 
353,632 


3,702,337 


112,933 
693, 700) 
4,416, 845 
47, 068 





546) 


209) 
| 





12,470,451 
~ i} 
197 , 672) 
8, 669,076 
49, 602 
3,554,101 


3,554,101 
—646, 641 


Boston 


2 
3 


3 


1 


5 


1 


) 


$3,502 

, 809,976 
39, 403 
2,510 
15,734 


,871,125 


107,820 
, 643,148 
83,043 
18,977 
8,971 
1,150 


19, 167 
825,834 
28, 340 
236, 624 
43,933 
12,720 
131, 200 
55,832 
36,525 
12,543 
,372 
44,442 
132,251 


, 443, 891 
020, 654 
,423, 237 
123,861 


371,379 


14,419 


932,896 


, 871,125 
932, 896 


938, 229 
244, 396 
18,873 


263, 269 


27, 836 


279,461 
4,602 





311,899 


48,630 | 


889, 599 


12,982 
566,010 


310, 607 


880) 10,949, 332 


310, 607 


— 100,000 


New York 


$35,927 
13,877, 200 
40, 461 
1,943 

122, 268 


14,077,799 


512,847 
7,012,576 
386, 439 
895 
11,475 
1,128 


54,174 
1,514,070 
105,787 
526, 366 
47,088 
44, 682 
481,869 
219, 960 
98,472 
36, 798 
97,040 


123,716 | 


211, 384 
11, 486, 766 
4,108,481 
7,378,285 

619,754 


836,422 


45, 569 


8, 880, 030 


14,077,799 
8, 880,030 


5,197,769 


967 , 507 


3,917 | 


971,424 


13,888 | 


481,923 
1,122,130 
372 
1,600, 537 
629,113 


4, 568, 656 
34,277 
3, 184, 240 


1, 350, 139 


56,651,401 
1,350,139 


160, 410, 340) 11,159,939 58,001,540 





Phila- 
delphia 


$7,448 
3,947,483 
200, 491 
883 
17,997 


4,174, 302 


125,622 
1,926, 399 
102, 066 
8,572 
9,490 

995 


26, 588 
817,068 
39, 570 
177, 373 
| 20, 286 


17, 594 


91,436 
126, 532 





1, 328, 860 | 
2,455,065 
167,491 


315, 597 
18,072 


2,956, 225 


| 4,174,302 
2,956, 225 


1,218,077 
276,774 
158,451 


435,225 





100, 000 | 


312, 542 | 


414, 648 
+20,577 
1, 238, 654 


32,098 
707, 874 


498, 682 
15,171,403 
498, 682 


15,670,085 


Cleveland 


4, 


4, 


2, 


1, 


i, 


3, 


3, 


4, 
3, 


1, 


1, 


14, 


14, 


$3,074 


872,024 


19, 800 | 


6,279 | 


73,855 | 


975,032 


193,097 
643,912 
132,085 
30,874 
, 502 
, 141 


— co 


44,542 
037 200 
62, 304 


239, 704 | 


23,789 
18, 264 
136, 317 
112,476 
50, 896 
29, 208 
70,126 


103,192 | 


98,748 
036,377 
976,732 
059, 645 
160, 274 


364, 599 
22,446 


606, 964 


975,032 
606, 964 


368 , 068 


333,826 | 


2,303 


336,129 


11, 242 


381, 490 
7,481 


387,729 
51, 600 


316, 4608 


6,848 


888, 550 
421,070 


345, 615 
421,070 


766, 685 


Richmond 


$946 


3,187,860 | 


39,623 
14,961 
9,574 


3, 252, 964 


154, 328 


1,643,675 | 


90,161 
237 
7,931 
639 
33,269 
586, 165 
37,774 
131, 789 


28,535 
12,700 


90, 528 
58,172 


3,090, 096 
933,027 
2, 157,069 
75,896 


391,816 
28, 985 


nN 


, 653, 766 


rw 
on 


599, 198 
178, 234 
14,609 


192, 843 


117,422 


259,717 
29,117 


271,412 
78,569 
520,629 


58,959 
348, 441 


113,229 
5, 235,966 
113,229 
—113, 229 


5, 235, 966 
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Atlanta 


$1,645 
64,110 
33,110 


rm 
i) 


’ 


ss 


, 742 
2,314, 12 


293, 578 
23, 088 


1, 864, 398 


2,314,127 
1, 864, 398 


449,729 


11,681 
210, 000 
197,830 

53 
406, 202 
127, 369 


322, 360 


5,724,628 






















































ina, . a oe . . . San 
Chicago St. Louis Minneapolis Kansas City Dallas | Francisco 
— ——E— m 
| | | 
| | 
$1,748 | $1,838 | —$t,19 || «2,775 | —s$3,a7t | = $1,328 
6,407, 272 2,518, 157 1,447,985 2,314,984 | 2,009 841 4,747,120 
12,609 982 21,276 19, 085 ,939 39,591 
10, 300 9,177 48 1,601 6 45,822 
158,579 22, 203 7,893 157,774 11,477 13,655 
6, 590, 508 2,552,357 1,478,321 | 2,496,219 | 2,032,434 | 4,847,516 
| | 
| | 
257,955 172,087 132, 246 151,795 140, 576 240, 822 
3, 980, 240 1,497, 586 965,089 | 1,583,882 | 1,380,754 3,037,675 
224, 507 89,027 58,090 | 93,260 | 81,041 164, 988 
593 9,461 | 3,861 1 2,001 
8,184 11,784 9, 394 15,145 9,617 | 13,083 
1,968 1,350 1,374 1,444 850 | 3,350 
66,021 28, 649 24,637 24,225 | 24,283 | 59, 189 
1,494, 156 387, 661 296, 703 512,492 353,646 | 944,018 
50, 796 45,716 29,040 52, 665 43,938 84,251 
322, 662 121,930 83,442 107,775 125,026 | 232, 084 
29, 088 8,044 6,915 11,219 | 11,052 | 33,115 
18,073 12,519 10,849 14,945 135168 | 19,742 
189,457 52,936 66,099 93,858 34,504 | 95,004 
102,097 44,391 28, 847 89, 086 90, 764 76,631 
56, 133 30, 339 21,910 20, 869 32,913 | 29, 738 
35,415 19,532 17, 386 37, 270 6,004 | 34,782 
15,949 3,020 322 693 240 | 96, 438 
115,022 84, 634 37, 581 52,949 34,676 | 102, 360 
215, 142 69, 794 42,715 70,000 67,468 139, 275 
7,183,458 2, 680,999 1,842, 100 2,937,433 2,450,521 | 5,408,547 
2,997,002 931,618 | 830,067 1,147,071 1,061, 234 2,445, 330 
4, 186, 456 1,749, 381 1,012,033 1, 790, 362 1, 389, 287 2,963, 217 
213,773 52,994 | 38,277 50,007 51,341 | 132,115 
748, 318 230,155 | 110,947 175, 825 124,634 | 603,599 
28, 856 16,771 | 5,090 11,988 13,252 22,087 
5,177,403 2,058, 301 1, 166, 347 2,028, 182 1,578,514 | 3,721,018 
6,590, 508 2,552,357 1,478, 321 2,496, 219 2,032, 434 4,847,516 
5,177,403 2,058, 301 1, 166, 347 2,028, 182 1,578,514 | 3,721,018 
1,413,105 494,056 | 311,974 468, 037 453,920 | 1,126,498 
7 | 
378,311 153,088 | 102,716 161,654 128,841 281,767 
8, 587 1,539 2, 285 3,328 2,483 | 15 
386, 898 154,627 | 105,001 164, 982 131,324 281, 782 
| 
10,000 8 eer er a 165,294 | 52,800 
Se ee RE! Bae 
592,793 248,913 | 151,741 276, 464 208,523 | 385, 241 
49 136 1,668 40 164 1, 280 
602, 842 250, 826 165,233 | 276, 504 143, 393 439, 321 
215,944 96,199 | 60,232 | 111,522 12,069 157, 539 
1,197, 161 397,857 251,742 | 356, 515 441,851 968, 959 
4,021 j 3 | 8, 309 “25,036 ae ex 
955, 508 269,312 | 183,336 | 280, 355 265, 769 716,931 
es 6 Les Vas 44,515 
237, 632 127,929 68, 403 67,851 106, 531 252,028 
22,924, 752 1,966,321 | 3,152,420 | 3,612,681 | 3,976,063 10,792,298 
237, 632 127,929 68, 403 67,851 106, 531 252,028 
237, 632 —127,929 —67,851 4. 
22,924, 752 4,966, 321 3,220,823 3,612, 681 4,082, 594 11,044, 326 
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Earnings and Expenses of Federal Reserve Banks During 1942—-Continued 


Current Earnings 


Discounted bills 

U. S. Government securities 

Industrial advances 

Commitments to make industrial advances 
| All other 


Total current earnings 
Current Expenses 


Operating expenses: 
Salaries: 
Officers 
Employees 
Retirement System contributions for current service 
Legal fees 
Directors’ fees and expenses 
Federal Advisory Council, fees and expenses 
Traveling expenses (other than of directors and members 
of Federal Advisory Council 
Postage and expressage 
Telephone and telegraph 
Printing, stationery, and supplies 
Insurance on currency and security shipments 
Other insurance 
Taxes on bank premises 
Depreciation on bank buildings 
Light, heat, power, and water 
Repairs and alterations to bank building 
Rent 
Furniture and equipment 
All other 


Total operating expenses 
Less reimbursements for certain fiscal agency and other 
expenses 
Net operating expenses 
Assessment for expenses of Board of Governors 
Federal Reserve currency: 
Original cost 
Cost of redemption 
Total current expenses 


Profit and Loss 


Current earnings (above) 


| Current expenses (above) 


Current net earnings 


| Additions to current net earnings: 


Profits on sales of U. S. Government securities 
All other 


Total additions 


Deductions from current net earnings: 
Losses and allowances for losses on industrial advances 
(net) 
Charge-offs and special depreciation on bank premises 
Retirement System (interest base adjustment) 
All other 


Total deductions 
Net deductions 

Net earnings 
Paid U. S. Treasury (Sec. 13b) 
Dividends paid 
Transferred to surplus (Sec. 13b) 
Transferred to surplus (Sec. 7) 
Surplus (Sec. 7), January 1 
Addition as above 


Transferred to reserves for contingencies 


Surplus (Sec. 7), December 31 





CHANGES IN NUMBER OF BANKS AND BRANCHES IN THE UNITED STATES 


{Figures for 1942 are preliminary] 
Member banks Nonmember banks 


Other than mutual 





Total savings and 
aor private banks Mutual , 
Ne é ate “ee -rivate! 
ational State Savings Private 
Not 
Insured teenoed 
Number of Banks (Head Offices = 
D er 31, 1933 15,029 857 “8, 341 98 
D er 31, 1934 16.063 980 7,693 1,108 241 
Dec ¢ 1, 1940 14,895 | 1,342 6,951 851 36 
December 31, 1941 14,825 31,502 6,809 800 52 
D er 31, 1942 14,684 31 598 6, 666 745 55} 
Number of Branches 
December 31, 1933 2,911 1,121 960 2700 125 5 
D tber 31, 1934 3,133 1,243 981 $778 126 5 
December 31, 1940 666 1,539 1,002 940 44 135 6 
December 31, 1941 3,699 1,565 1,015 932 46 135 6 
December 31, 1942, total 3,711 1,571 1,019 932 46 4137 56 
In head-office cities 1,719 686 778 128 11 115 
Outside head-oflice cities 1,992 885 241 804 35 22 
Analysis of Bank Changes during 1942 
Incre in number of banks y 
Primary organizations (new banks)‘ +22 +2 +12 +8 
Reopenings of suspended banks +1 +1 
Unclassified +2 +2 
Decrease number of bank 
Suspensions 9 —6 —3 
Consolidations and absorptions —K) 28 = —44 11 ni 
Voluntary liquidations$ 66 7 —1 —28 30 
Unclassified —1l 1 
Inter-class bank change 
( nversions 
National into State —6 +6 
State into National +5 2 3 
Private into State j rl —1 
Federal Reserve membership—? 
Admissions of State banks +104 —97 7 
Withdrawals of State banks 2 +2 
eral deposit insurance—” 
Admissions of State banks +12 12 
Withdrawals of State banks 
Net ease or decrease in number of banks 141 6 +96 —143 55 2 1 
Analysis of Branch Changes during 1942 
Increase number of branches 
De novo branche +34 +13 +3 +17 +] 
Bank ynverted into branches +29 +9 +2 +16 +2 
Decre ‘ n number of branches 
ir ches discontinued 51 | 16 —16 —18 1 
inter é branch changes | 
from nonmember to State member | +15 —$S 
| 
Net crease or decrease in number of branches +12 +6 +4 +2 


! The figures for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of Section 21(a 
i the Banking Act of 1933. Under the provisions of the Banking Act of 1935, private banks no longer report to the Comptroller of the Currency and, ac 
rly, only such private banks as report to State banking departments are in the figures shown for subsequent years 


Federal deposit insurance did not become operative until January 1, 1934 
Includes three mutual savings banks 
Number of banks comprises 53 insured and 490 uninsured; number of br 
1940 exclude one bank with 4 branches which prior to 1939 was classified as ar 
er than mutual savings and private banks 
5 Number of banks comprises 1 insured and 50 uninsured; all branches were uninsured 
Separate figures not available for branches of insured and not insured banks 
Exclusive of new banks organized to succeed operating banks. 
® Exclusive of liquidations incident to the succession, conversion, and absorption of banks 
I » of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve membership 
banks, or vice versa, as such conversions do not affect Federal Deposit Insurance 


4 nches comprises 35 insured and 102 uninsured. The figures beginning with 
insured mutual savings bank but is now included with ‘Nonmember banks 


4 


















iv f conversions of member banks into insured nonmember 
Corporation membership 


ure See Annual Report for 1941 (tables 16 and 17 
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{In millions of dollars] 





GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 







































































Czecho-| | 
- Den- | 5 | Ger- . 
La | snesk | gypt nn many won 
91 | 4 | ss | 2,995| 27 | 2 
9 | 33 | 55 | 2,568) 28 | 24 
83 53 | 55 2,430} 29 | 27 
56 53 55 2,709 | 2 | 28 
58 | (582 52 | 2,00; 29 | 28 
61 | 44 | 52 | 2,000] 29 | 428 
| | 
61 44 | 52 | 2,000! 
61 | 44 | 52 | 2/000 
61 44 52 2,000 
61 44 52 2,000 
61 44 52 2,000 | 
61 44 52 2,000 
61 44 52 2,000 
ol 44 52 | 2,000 
eee oe 52 | 2,000 
| 52 : 
mig masach BRn ae IKE 
| } | 
Portu- Ruma- South . 
Peru Poland 1 oie Africa Spain 
| 20 75 68 114 203 | *718 
Sts 69 120 189 | 5525 
| 20 | 85 69 133 220 
20 484 69 | 152 249 
Ree 59 158 367 
i: eee 59 182 Be Tccuraexs 
| | 
2 eer 2 2a See 
i oe seneee mm.) wet we tc 
Sl ecaesus | 39 | 200 | 97 [ooc... 
i a Rae 59 | 203 429 
i = eee 59 ms ) Oe i.......< 
ee Be eee | 59 210 | 468 
eS eee 59 215 | 502 
a | 59 219 eae 
24 59 551 
24 mt: 582 
25 59 








= Ar- | anit . 
‘ United Bel- + British Bul- | } P Co- 
End of month States mai gium Brazil | India | garia Canada Chile lombia 
| 
1936—Dec. 11, 258 501 632 25 275 20 188 29 19 
1937—Dec. 12,760 | 469 597 | 32 274 24 184 30 | 16 
1938—Dec 14,512) 431 581 32 274 24 192 30 | 24 
1939—Dec. 17, 644 466 609 40 274 24 214 30 0|:«SCoO1 
1940—Dec. 21,995 | 1353 | 2734 51 274 24 37 30 17 
1941—Dec. 22,737 | 354 | 734 | 70 274 | 4 5 30 16 
1942—Jan..........| 22,747 | 354 | 734 | 71 274 | «24 | 7 | 30 18 
‘eb. 22,705 | 354 734 72 274 24 5 30 17 
RS ei 22, 687 354 734 74 274 24 5 30 15 
Apr. | 22,691 355 734 74 274 24 CO 6 30 16 
May 22,714 355 734 76 274 24 7 30 16 
June 22,737. 355 735 78 274 | 24 5 31 16 
July 22.744 | 354 735 79 274 | 8 31 18 
Aug. 22,756 | 354 735 81 ae 9 31 19 
" ~ BER 22.754 | 354 82 eh Seen 8 36 21 
cso 7.740 | 354 |........ 113. | 274 | aweaiciee 5 36 23 
Mc cavnceol oe ae ae & eae 6 v3 24 
Dec 22, 726 av aS Raa 6 25 
| 
Hun- | Iran | | ._|Nether-- New Nor- 
End of month gary (Persia) | Italy | Japan| Java Mexico lands \Zealand| way 
| 
1936—Dec......... 25 25 208 463 60 46 491 23 98 
1937—Dec..........| 25 25 210 | 261 79 24 933 23 82 
1938—Dec..........| 37 26 193 164 80 29 998 23 94 
1939—Dec..........| 24 26 144 | 164 90 32 692 | 23 94 
1940—Dec......... 24 2 | 120 | 164 | 140 | 47 617 23 484 
1941—Dec..........| 244 = 6| «(26 svece =e 235 | 47 575 23 
1942—Jan......... i a ae ene Seer 216 | 42 So fo eee 
Rs usa 24 Te RR car Bese 28 575 Ee eae 
ERE | 24 i RRS SARE 30 575 | 23 | erties: 
BOG. ccccunca 2 ie ere Sea MESES 31 | «(537 a: Wesdeaxs 
May...c:..00) 2 Ree WERE ih, Be aa see 
[ee = See eee eee 32 - ae wy See 
MS ies as ee FR Steed cs om OR Bee 8: hice sooas 
NEY CRA See Kars Sarees Say i ei ee ee eeeeeee 
"imate Toe REE Sees See ee 34 23 
Oct. et ae eis: ! 3% i.. 23 
Nov. , | 3 23 
Dex | 39 
| 
— United | | Other 
. Swe- Switzer-| Tur- rs Uru- | Vene- | Yugo- | 
End of month den land key ins- guay zuela slavia | B.LS. tries? 
} 
1936—Dec...... “0 | ost | 26 | 2,584] 77 59 48 1 183 
1937—Dec..........| 244 | 650 29 2,689 | 74 52 51 5 185 
1938—Dec.......... | 321 701 29 2,690 | 69 52 57 14 142 
1939—Dec..........| 308 549 29 81| 68 52 59 7 153 
1940—Dec.......... | 460 502 88 1} 90 | 929 82 12 145 
1941—Dec.........- | 223 | 665 | 92 1| 100 41 433 12 142 
1942—Jan..........| 225 702 89 1| 97 a eee 12 142 
aia | 251 764 | 100 1| 97 = aa 142 
DRG yc acre | a 784 100 ‘to 52 14 142 
fei | 280 796 | 107 1| 97 56 15 143 
May.........| 308 795 111 1| 97 56 15 143 
| Seals 309 795 | 110 1| 97 56 19 145 
. ee 311 | 800 111 1 97 56 21 146 
REE 316 g00 | 111 :| 9 56 19 146 
tise ce 321 Oe se 1| 95 ES cation, Seer 146 
ene: me) We foie: 1| P04 Oe Aigcin ss thessaes 147 
Nov. 331 WN Be ice a \ See | 6 |... Ok Pateae 147 
Dec PR24 1 | 68 are 147 








P Preliminary. 

1 Beginning Apr. 1940, reports on certain Argentine gold reserves no longer available. 

2 Change from previous December due largely to inclusion of gold formerly not reported. 

3 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

4 Figures relate to last official report dates for the respective countries, as follows: Greece— 
Mar. 31, 1941; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

5 Figures for Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr.30, 
1938, respectively. 

U Figure for Feb. 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately. 

7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, 
Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain 
of these countries have been carried forward from last previous official report. 

8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

9 Beginning Dec. 1940, figures refer to gold reserves of new Central Bank only. 


Note.—For description of table and back ape see Buttetin for September 1940, pp. 
i 


925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 is. that issue. 
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Government gold reserves! not included 
in previous figures 














. | United 
End of month United) Fine France2 Bel- 
States =e France gium 
ES Ee Ss 93 
1937—June ... 169 . {rer 115 
Es, Ba | eet | 81 
1938—Mar....|........ So | ae Bs ceed 
une... 2 ee ae 62 
SC. ... 80 4759 331 44 
1939—Mar. ... 154 1,732 Ee 
a . Sees | OF fkcwas 
pane. ws a See ear 17 
is +< ee BRRRS Rd ieee: Tipe ‘ 
Dec..... a SEES Se | 17 
1940—Mar. | eee aor Regan 
fone. SESSA eae 17 
pt.. CRSA? ah Se 
Dec. 48 aes: 17 
1941—Mar. .. «ED ARERR Seo eerie eee 
June.. Ee SERRE! SER Chenier 
Sept... 24 PU Nis sic pibbacncs 
Dec... 2 one pees 17 
1942—Mar.... . /. eomeee - Sareactne Dad pas 
June BEE ae eee 
Sept. 7 





1 Reported at infrequent intervals or on de- 
layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Edquali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2For complete monthly series from Oct. 1938- 
~_ 1939, see Butierin for February 1941, 
p. 170. 

3 Figure for end of Mar. 1937, first date reported. 

4 Figure for end of September. 

Figure for September 1. 

Nore.—For details regarding special gold 
transfers in 1939-40 between the British E. E. A. 
and the Bank of England, and between the French 
E. S. F. and the Bank of France, see BULLETIN 
for September 1940, p. 926. 
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GOLD PRODUCTION 
OUTSIDE U. S. S. R. 
{In thousands of dollars) 

































































| "a Production reported monthly 

Year or month | production “7 Africa North and South America os) Other 
outside oO South Rho- West | Belgian| United + 6 oa : Nicara-| Austra- | British 
| U.S.S.R.! Africa | desia | Africa? Comme States4 | Canadas|Mexico bia Chile | gua? lia® | India® 

$1 = 15) grains of gold f, fine; i.e., an ounce of fine gold = $35 
oe areas 823,003 708,453 || 366,795 24,264 12,153 ; 6,549 ; 108,191 | 104,023 ; 23,135 | 12,045 8,350 1, 166 | 30,559 | 11,223 
Gh nalenenawee 882,533 752,847 || 377,090 25,477 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515 9,251 868 | 31,240 | 11,468 
SR ck x wae nieeese 971,514 833,895 || 396,768 28,053 16, 295 7,386 | 152,509 | 131,181 | 26,465 | 13,632 9,018 807 | 40,118 | 11,663 
sae 1,041,576 893,384 || 410,710 28, 296 20, 784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 9,544 848 | 46,982 11,607 
wae we 1,136,360 | 958,770 || 425,649 28,532 24,670 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 1,557 | 54,264 | 11,284 
De bibsageeees 1,208,705 | 1,020,297 | 448,753 28,009 28, 564 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 3,506 | 56,182 | 11,078 
GOED. <suvseseceen 71,297,349 | 1,094, 264 491,628 29,155 32,163 | 38,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 5,429 | 55,878 10, 157 
ee 1,288,945 | 1,088,882 | 504, 268 27,765 ( er 209,175 | 186,568 | 27,969 | 22,961 9,259 7,525 | 51,039 9,940 
| | | 

1941—Dec....... 105,035 88 , 884 42,436 2,302 i | eee 16,761 | 14,746 1,832 1,749 622 770 | 4,200 | 875 
1942—Jan........ 104,370 88, 598 42,556 2,282 * Ss ee 14,982 | 14,198 3,790 2,075 558 772 | 3,850 } 840 
REE 90 , 335 75,653 39,651 2,186 MME Av depiens 10,034 13,147 563 1,573 537 647 | 3,430 | 1,260 
| Se 100,485 85,031 || 42,618 2,275 2 eee 10,959 15,372 3,457 1,916 596 663 3,675 | 875 
aaa Q) 7 | 41,491] 2,320| 2,555 |........ 11,058 | 14,728 | (8) 1, 865 540 644 | 3,815 910 
May...... 42,539 | 2,288 14,881 |........ 1,719 570 694 | 3,745 | 840 
NE oia0- 42,005 P2211 | Ss je 1,579 611 609 | 3,325 | 665 
| See | 42,784 P2227 | 14,864 |........] 2,006 “647 827 | 3,990 665 
| ae <onbe enue P77 ,553 41,454 | 2,254 | 2,345 |........ 9,806  ) - 1,730 531 747 43,990 595 
| SEE SSRI Rese P76,949 || 40,559 | 2,175 _3 | See S840) | 7RB 308 1....-. 1,710 440 442 | 42,900 630 
Os .s5. 540s cen casaccs P77,431 || 41,023 | 2,161 2,275 11,656 | 13,365 |........ 1.659 | 4440 | 4442 | £3,990 420 
TEE, SA | 770,696 || 39,144 172,161 12,275 7,471 12,693 ..| 41,659 | 4440 442 | 13,990 £420 





_ Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industr , together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

” Preliminary. "Revised. ¢ Corrected. 

Figure carried forward. 

1 Annual figures through 1940 are estimates of U.S. Mint. Annual figure for 1941 and monthly figures are based on estimates of American Bureau 
of Metal Statistics given in thousands of fine ounces; this series discontinued by A.B.M.S. with estimate for March 1942. 

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. 

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year. 

4 Includes Philippine Islands production received in United States. Monthly figures for 1941 represent estimates of American Bureau of Metal 
Statistics revised by deducting from each monthly figure $12,626 so that aggregate for 1941 is equal to annual estimate compiled by Bureau of Mint in 
cooperation with Bureau of Mines. 

5 Figures for Canada beginning January 1941 are subject to official revision. 

® Beginning April 1942, figures no longer reported. , 

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics for total Australia. 

9 Beginning es 1940, figures are those reported by American Bureau of Metal Statistics. 

Note.—For explanation of table and sources see BULLETIN for February 1939, p. 151; June 1938, p. 540; and April 1933, pp. 233-235. For annual 
figures of world production back to 1873 (including Russia-U. S. S. R.), see Annual Report of Director ‘of Mint for 1941, pp. 103-104, and 1936, pp. 108-190. 


GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 






























































Net imports from or net exports (—) to: =o 
Total | | 

Year or a _ | All 
month |, Det | United | _ | Bel- |Nether-| Swe- |Switz- | Colom-| Philip-| Aus. | South British | other 
imports aee- France | gium | lands | den _ |{erland Canada | Mexico bia Idends tralia | Africa Japan | ‘India coun- 

| | . tries 

} | | 
1934!...... 1,131,994! 499,870, 260, 223) 8,902! 94, 348. ee ee 12,402 86,829) 30,270) 16,944 | 12,038 1,029) 12) 4) 76,820 | 32,304 
1935.......\1,739,019] 315,727| 934, 243 3] 227,185|........ 968, 95,171] 13,667} 10,899 | 15,335 | 3,498) ee Er d 46, 989 
1936....... 1,116,584} 174,093] 573,671! 3,351| 71,006) 2} 7,511! 72,648) 39,966) 11,911 | 21,513 | 23, 280) ee _.| 77,892 | 39,735 
1937 45585, 503! 891,531|—13,710| 90,859} 6, 461! 6| 54,452) 111,480) 38,482| 18,397 | 25,427 | 34,713) 181) 246,464) 50,762 | ,29, 998 
1938....... 1,973, 569/1, 208, 728) 81,135] 15,488) 163,049) 60,146) 1,363, 76,315] 36,472) 10,557 | 27,880 | 39, 162) 401) 168,740) 16,159 | 67, 975 
1939....... 3,574,151 1,826,403) 3,798) 165, 122| 341,618) 28,715! 86,987, 612,949/ 33,610) 23,239 | 35,636 | 74,250) 22,862) 165,605) 50,956 |(102, 404 
1940........4,744,472| 633,083] 241,778 977| 63,260] 161,489| 90, 320/2, 622,330) 29,880) 23,999 | 38,627 |103,777) 184,756) 111,739] 49,989 |°388, 468 
1941......| 982,378) 3,779 1 ea: 1,747 899; 412,056) 16,791) 24,448 | 42,678 | 67,492 292, 893) 9,444) 9,665 |5100, 485 
1940 
Nov.......| 330, 107 936 262, 718 eS 3,283 | 14,441) 6,240) 12,186) 2,170 | 27,580 
Dec.......| 137,196} 99 80, 389 347| 2,814} 3,268 | 14,994 1,751! 13,262) 7,446 | 12,805 
1941 | 

re 234, 242) 37 Piwktetccennnena 1,746 563 46,876) 1,147) 3,168 3,185 | 11,136) 149,735) 6,085 4,501 6, 062 
Feb....... «= Bi iccudcdisnendedaninanabanads 337, 81,529 814 11.| 2,772 | 6,738 ee Wine $15,093 
| 118, 567 SS a Oe ee ae eee 95,619 866; 2,232 3,984 6,262} 2,788 3, O8Gl.cccsces 2,951 
BOE. oc53. 171, 992 | GE BEERS ee OSs, eee 20,216} 1,147) 2,934] 3,587 | 4,720) 132,261 eee 6,793 
May...... 34, 830 RE RE SOS: Sere Pa 16, 306 969| 2,794} 3,384] 4,194) 3,594)... 00}, 3,589 
oy = 30,712 | et Eee SaeSSEe: _ SES 17,514 800 7 2,114 4, 593 _ 131 5,009 
uly......] 37,041 ET, ED, ROSE errre st See 19,224) 1,080) 2,128 | 4,970 | 5,199 RS ee 3,811 
| 36,973 a Ae ees ee Ser 10,842} 843) 2,230 | 5,098 | 6,742 — 1,995 , 008 
Sept......| 65,702) ORR ea Skea Pao Nas: 42,562; 495) 2,488 | 3,107 | 2,064 3,694)......../....... 11,041 
Oct.......| 40,440) RE. ARS RGR Ge ES | 16,072} 1,020} 2,107 | 3,141 | 6,151) 2,327 | 89, 365 
a 50,374 Rh ccwex sic acinus c-aeetha bine SEF se cabeeiet | 24,917, 6,336) 2,110 1,830 5,980) SE, ene : 4°9+039 
Dec. 52,896 __ SE Dae * ie I. | 20,377, 1,273) 2,238 | 5,506 | 3,713) 190|........ 711 | 718,726 











1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 

3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other 
countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, $10,775,000 
from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

5 Includes $44,920,000 from U.S.S.R., $10,963,000 from Central America, and $44,603,000 from other countries. 

p 6 Includes imports from U. S. S. R. as follows: Feb.—$11,236,000, Aug.—$3,407,000, Sept.—$5,652,000, Oct.—$5,550,000, Nov.—$5,615,000, Dec.— 
13, 460,000. 

Note.—Figures for months subsequent to December 1941 have not been released for publication. For gross import and export figures and for addi- 

tional countries see table on p. 154. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{In millions of dollars] 


















































Increase foreign banking Decrease Foreign Domestic 
f in U.S in U.S securities: securities: Inflow ir 
la t rt To banking Return Inflow of brokerage 
funds of U.S. foreign balances 
otal Official! Other abroad funds funds 
1935—D 1, 1936) 603.3 9.8 593.5 361.4 125.2 316. 6.0 
1936— Dec. 30 930.5 81.1 849.4 431.5 316.2 917.4 12.9 
1937-—Dec. 29 1,168.5 243.9 924.6 449.1 583.2 1,162.0 $7.5 
1938—Mar. 30 949.8 149.9 799.9 134.4 618.5 1,150.4 54.2 
June 29 786.2 125.9 660.4 403.3 643.1 1,155.3 57.8 
Sept. 28 1,180.2 187.0 993.2 477.2 625.0 1,125.4 64.1 
Dec Jan. 4, 1939 1,425.4 238 1,186.9 510.1 641.8 1,219.7 47 
1 Mar. 29 1,747.6 11.4 1,436.2 330.5 646.7 1,188.9 63.9 
J 18 2,111.8 $25.3 1,686.5 607.5 664.5 1,201.4 74.0 
Se] 27 2,479 1 1,927.3 618.4 676.9 1,177.3 83 
Dec Jar ; 1940 » 430.8 $42.5 1888.5 650.4 725.7 1,133.7 x 
4 Ma "Apt 2. 539.0 1.999.9 631.6 7 6 1,095.0 R87 
June July 3 ? 830.1 1,907.8 684.1 785.6 1,042.1 WS 
ept. (Oct. 2 3092.8 1 1,980.5 773.6 793.1 101.6 
Dec. (Jan. 1, 1941). 3,159.0 1 1,958.3 775.1 803.8 100.9 
1941 — Mar Apr. 2 3,148.8 1 1,841.0 767.4 812.7 ) 
June (July 2 3,193 3 1 1,818.2 818.6 834.1 8,2 
Sept.(Oct. 1 3,139.5 1, . 1,817.7 805.3 841.1 100.9 
Dec. 31 2, 856.2 1,053.7 1,802.6 791.3 855.5 10 
1942-—-Jan 5,225.3 ?, 841.7 1,052.6 1,789.1 798.5 856.2 11 
la 14 5,199.1 ?, 816.9 1,012.3 1,804.6 796.5 856.7 l ) 
la »] 5.178.5 » 787 980.3 1,807.4 803.0 857.8 Ww? 0 
] 28 5,163.7 > 771.¢ 77.6 1,793.9 801.6 857.5 10? 
Feb. 4 5,098.2 2,703.5 936.7 1,766.8 803.5 858.8 102.1 
Feb. 11 en Gxt emp ean tow S000: 5,081.6 2,687.5 926.4 1,761.1 802.9 859.1 102.2 
Feb. 18 0 ene ean aun ean ane ae oo 0s 5,035.7 2,646.2 866.1 1,780.2 806.8 855.9 102.4 
Feb. 25 itiwmd¢wn« aaa 2,675.5 879.4 1,796.0 809.2 856.2 102.0 
Mar. 4 5,105.8 706.1 941.0 1,765.1 814.6 | 855.4 627.0 192 
Mar. 11 5,112.1 2,714.6 955.6 1,759.0 815.8 | 852.7 626.6 102.4 
Mar. 18 5,070.3 2,672.5 917.8 1,754.7 817.5 | 851.6 625.6 103.1 
I I wie \daricast eh paabamaianiien 5,051.7 2,654.4 908 .1 1,746.3 817.2 } 851.4 625.0 103.7 
Apr. 1 ; 5,082.4 ), 684.0 932.0 1,752.0 819.7 | 849.6 624.9 104 
Ot Et cisckeen meer 5,079 5 2,675.1 918.2 1,756.9 827.3 847.2 625.2 194.7 
Apr. 15 5, 300.8 2,893.6 1,132.1 1,761.6 830.1 $45.3 627.1 104 
Apr. 22 5,317.1 2,912.9 1,129.7 1,783.2 829.1 844.4 626.6 104.1 
Apr. 29 5,309.6 2,906.1 1,106.7 1,799.4 829.8 843.2 626.6 193.9 
May 6 : 5,375.2 2,971.0 1,160.1 1,811.0 831.2 841.9 627.2 ) 
May 13 5,358.6 2,951.4 1,140.1 1,811.3 834.3 841.4 626.5 105.0 
May 20 5,358.4 2,948.5 1,153.3 1,795.2 836.4 841.7 626.9 1 8 
May 27 5,384.8 2,974.7 1,153.5 1,821.2 836.5 840.9 627.3 1 $ 
June 3 | 5,413.4 2,996.8 1,144.0 1,852.8 839.8 843.2 629.0 104 
| 
June 10 5,456.4 3,039.1 1,193.0 1,846.0 841.7 840.9 630.0 104.8 
PURO BF... isos cnmenscemess | 5,497.8 3,077.9 1,210.3 1,867.6 842.8 840.7 631.1 105.2 
NN li, <n sa2cgaunaacbaieni | §,515.3 3,095.9 1,220.0 1,875.9 843.7 839.1 631.6 105.0 
AE” RRR Ree zee 5,495.3 3,075.9 1,211.7 1,864.2 842.3 838.8 632.0 106.2 
SS Soe 5,542.6 3,121.4 1,242.7 1,878.7 854.9 829.3 633.3 103.7 
Aug. 31 §,599.9 | 3,184.8 1,293.1 1,891.7 839.9 828.6 642.7 103.9 
Sept. 30 5,654.9 3,212.6 1,339.1 1,873.5 858.2 830.5 646.1 107.5 
Oct. 31 5,694.7 33, 204.2 31 341.1 31 863.2 3300.0 842.1 654.3 3104 1 
1 This category made up as follows: through September 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York; begin 
ning September 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank of 
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central! bank to 
government names; beginning with the new series commencing with the month of July 1942, all funds held with banks and bankers in the United States by 
foreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic 
ind consular establishments, et« 
* Reported figures for capital movement through July 1 have been adjusted to represent the movement through June 30 on the basis of certain signi 
ant movements known to have occurred on July 1. Subsequent figures are based upon new monthly statistical series. For further explanation, see Bu! 
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3 Amount 
other funds, 1,915 


Nott 


Statistic 


to and claims « 
and May 1937, pp. 394-431 


pp. 284- 2% 
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For description of the statistics, see 


net due “‘foreigners’’) 27.0 
Data by countries and geographic areas through December 31, 1941 


, and for outstanding short-t 
BULLETIN for‘ January 1943, 


p. 98 


outstanding on October 31, in millions of dollars: total foreign banking funds in United States, 3,871.4, including official funds, 1,955.6, and 
8; United States banking funds abroad, 245.5; and brokerage balances 
reported by banks, bankers, brokers, and dealers 
published in earlier BULLETINS for all types of capital movement in the above table (except columns 3 and 4 
m ‘‘foreigners’’ as reported by banks and broker 
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CENTRAL BANKS 


Assets of issue 





























' department Assets of banking department Liabilities of banking department 
Bank of England of Pi a Note : a es 
: ; 7 circula- 
Figures in millions of Cash reserves Dis- : tion’ Deposits Other 
pounds sterling 71 Other counts Securi- - trey 
Gold D : : liabili- 
assets” and ad- ties tas 
Coin Notes vances Bankers’ Public Other _ 
— —E—E = - — — —— ' | — <a en - 
1929—Deec. 25 145.8 260.0 2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
130—Dec. 31 147.6 260.0 6 38.8 49 104.7 368.8 132.4 | 6.6 36.2 18.0 
1931—Dec. 30 120.7 275.0 6 31.¢ 27.3 133.0 364.2 126.4 | r 40.3 18.0 
1932 —Dec. 28 119.8 275.0 38 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
Dec. 27 : 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
1934—Dec. 26 192.3 260.0 5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 | 18.0 
1935—-Dec. 25 200.1 260.0 .6 35.5 8.5 94.7 $24.5 tee 12.1 37.1 18.0 
1936—Dec. 30 313.7 200.0 .6 40.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
1937--Dec. 29 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 28 326.4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
1939—Dec. 27 4.2 _ $80.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1940—Dec. 25 2 © 630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9 
1941--Dec. 31 2 5 780.0 od 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9 
| | | | 
1942—Jan. 28 2 780.0 4 37.8 8.2 184.5 742.4 145.5 | 10.2 57.4 17.9 
Feb. 25 od 780.0 od 30.7 4.2 182.8 749.6 136.8 11.5 51.7 18.0 
Mar. 25 2 780.0 4 ye $.1 204.8 755.1 156.8 9.3 | 51.4 18.1 
Apr. 29 2 | 58300 | 7 9.1 | %°5 | 138.4 771.2 122.6 | 14.0 | 51.4 17.7 
May 27 > 830.0 eZ 11.6 6.6 } 170.5 788.6 146.6 7.6 47.8 17.8 
June 24 2 _ 830.0 1.3 44.2 | 5.5 | 165.8 796.0 133.6 8.0 47.3 17.8 
July 29 2 ” 880.0 1.2 56.1 | 7.1 146.9 824.1 136.9 | 8.7 47.8 17.9 
Aug. 26 Zz 880.0 1.2 51.7 | 6.7 158.4 828.6 146.0 : 46.8 18.0 
Sept. 30 2 880.0 1.4 42.2 | 2.4 | 169.6 838.0 135.7 10.3 51.5 18.1 
Oct. 28 2 880.0 1.4 29.1 2.5 | 178.6 851.2 141.1 3.8 48.9 17.7 
Nov. 25 om 880.0 1.1 10,2 2.7 206.6 870.0 148.8 vor 46.3 17.8 
Dec. 30 E 5 950.0 9 6.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
Assets Liabilities 
Bank of Canada Dominion and provin : 
Sterling cial government Deposits 
(Figures in millions of ‘eins aad Sale’ amma Other —_— | Gite 
Canadian dollars _— States assets circulation? Reocsieiteial liabilities 
dollars —_— Other | . hesenes govern- | Other 
| > | ment | 
= cana ae a | 
1935—Dec. 31 180.5 4.2 30.9 83.4 | 8.6 99.7 | 181.6 17.9 8 | 7.7 
1936—Dec. 31 179.4 9.1 61.3 99.0 8.2 135.7 | 187.0 18.8 pe | 13.4 
1937——Dec. 31 179.8 14.9 82.3 | 91.6 | 21.7 165.3 | 196.0 11.1 3.5 14.4 
1938—Dec. 31 185.9 28.4 | 144.6 | 40.9 5.2 175.3 | 200.6 16.7 3.1 | 9.3 
1939—Dec. 30 225.7 | 64.3 | 181.9 | 49.9 5.3 232.8 | 217.0 46.3 17.9 | 13.3 
1940—Deec. 31 (8 38.4 | 448.4 127.3 12.4 359.9 217.7 10.9 9.5 | 28.5 
1941—Dec. 31 200.9 | 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
1942—Jan. 31 299.1 245.7 203.8 14.9 479.1 200.6 46.6 18.7 18.7 
Feb. 28 377.0 | 209.5 204.6 | 7.6 493.2 | 236.8 49.4 11.1 18.2 
Mar. 31 276.3 386.6 209.4 19.7 508.9 241.9 | 118.8 6.1 16.3 
Apr. 30 | 200.5 | 413.1 223.5 | 19.1 516.7 | 214.7 | 104.5 7.3 22.0 
May 30 187.4 430.8 223.8 12.9 528.6 186.0 96.7 23.4 20.1 
June 30 9 493.7 322.1 26.2 541.2 221.3 31.3 26.7 22.4 
July 31 33.7 501.0 338.8 36.7 563.8 271.6 26.0 15.7 33.0 
Aug. 31 1.0 518.7 351.3 14.7 592.6 225.4 15.5 28.1 24.1 
Sept. 30 8 628.7 284.7 22.1 625.4 246.0 18.5 24.7 21.6 
Oct. 31 m 797.5 199.3 21.7 657.6 304.6 19.3 Fe Y 25.3 
Nov. 30 am 780.6 204.2 17.8 666.3 273.2 24.6 13.8 25.2 
Dec. 31 a 807.2 209.2 31.3 693.6 " 259.9 51.6 19.1 24.0 





1 Through February 1939, valued at hepa! parity « of 8&5 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, whe 
it was officially set at 168 shillings per fine ounce. 
Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 
3 Notes issued less amounte held in banking department. 
4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about 
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from E xchange Account 
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 
5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr, 22 and July 28, 1942; further by 70 million 
pounds on Dec. 2, 1942. 
6 Securities maturing in two years or less. 
7 Includes notes held by the chartered banks, which constitute an important part of their reserves. 
8 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 1940, 
op. 677-678) 
" Note.—For further explanation of table for Bank of England see BULLETIN for February 1931, pp. 81-83. The headings i in the table for the Bank of 
Canada correspond to the items in that Bank’s statements, except that the headings ‘‘Other assets’’ and “Other liabilities” include certain small asset 
and liability items shown separately in the statements. 
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Assets 






Bank of France = Advances to 
Domestic bills 





































Government 


















































(Figures in millions aa Foreign Other | 
of francs) Gold ex- ‘ assets 
change Oo For oc- 
pen , Special? Other  cupation | Other? 
market- . 3 
costs 
1929—Dec. 27 41, 668 25,942 5,612 8,624 8,124 
1930—Dec. 26 53,578 26,179 5, 304 8,429 9,510 
1931—Dec. 30 68,863 | 21,111 7,157 7,389 11,275 
1932— Dec. 30 83,017 4,484 6, 802 3,438 11,712 
1933——-Dec. 29 77,098 1,158 6,122 Ms aides ace wauwes 11,173 
1934--Dec. 28 82,124 963 5,837 3,971 11, 500 
1935—Dec. 27 66, 296 1,328 5,800 9,712 i= 11,705 
1936—Dec. 30 60, 359 1,460 5,640 1,379 8,465 17,698 12,642 
1937— Dec. 30 58,933 911 5,580 652 10, 066 31,909 11,733 
1938--Dec. 29 87, 265 821 7,422 1,797 7,880 20, 627 18, 498 
1939—Dec. 28 5 97, 267 | 112 | 11,273 | 2,345 5,149 34,673 | 20,094 
1940 —Nov. 288. 84,616| (7) (7) (7) (7) 64,397 | 61,200 (7) 
Dec. 268 . | 84,616 | 42 | 43,194 661 3,646 72,317 | 63,900 | 23,179 
1941—July 31 84, 598 | 37 40,776 SO ee 6,419 117,715 69, 500 22, 605 
Aug. 28 84, 598 af * (ee 6,139 | 117,555 | 67,700 | 21,826 
Sept. 25 ..| 84,598 | 37 2. |) a 6,896 123,578 _ 64,700 | 20,846 
Oct. 30 | 84,598 37 41,138 1 7,849 129,518 60, 500 23,555 
Nov. 27.......] 84,598 38 | 41,654 | 5 5,348 129,568 68,900 21,016 
Dec. 31 ..| 84,598 38 $2,115 12 4,517 142,507 69,500 22,121 
1942—Jan. 29 84, 598 | 38 | 42,071 16 4,855 149,562 | 64,700 20, 138 
Feb. 26 84, 598 38 42,043 | 18 5,588 149,754 67,400 20, O86 
Mar. 26....... 84, 598 | 38 | 42,314 | 16 4,433 | 156,386 | 67,000 | 20,056 
Apr. 30 84, 598 38 $2,651 | 13 4,581 162,898 | 68,300 | 21,365 
May 28........ 84,598 | 38 = 42, 804 11 | 4,176 168,930 66,250 19,953 
June 25 | 84,598 38 © 42,699 9 4,000 174,938 62,950 19,486 
July 30 | 84,598 38 43,743 9 4,744 180,678 57,650 20,740 
Aug. 27 84, 598 37 43,427 4,525 180,999 63,850 19, 607 
Assets 
Reichsbank Reserves of gold and | Bills (and Securities 
(Figures in millions of foreign exchange checks), : : pant 6 ea 
reichsmarks) — — - including ay Eligible 
Total Gold Treasury oe as note Other 
reserves _ bills cover 
1929—Dec. 31......... 2,687 2, 283 2,848 ae Sear 92 
ee Oe err | 2,685 2,216 2,572 - enenaeaad 102 
eee | 1,156 984 4, 242 EE, EPR SE 161 
Se nes OE. aacencosuccesenes 920 806 2, 806 a eS 398 
I OER 396 386 3, 226 183 259 322 
POS EGE. D0, sc cccecevecevscne | 84 79 4,066 146 445 319 
PUES Bisccenenavecteunes< 88 82 4,552 84 349 315 
ee eer 72 66 5,510 74 221 303 
1937—Dec. 31......2+----2ee00. ’ 76 71 6,131 60 106 286 
ae See 76 71 8, 244 45 557 298 
1939—Dec. 30..........-- 78 (8) 11, 392 30 804 393 
ee re | Be Resavoestans 15,419 38 32 357 
1941—Aug. W......00- ecccecece | i RP 17, 306 25 16 384 
SS eae a Massasavans 18,016 25 } 24 383 
hs: Ms a exddonssecutens | fe Sea 18, 456 26 20 335 
Nov. 29 a: . a eee 18, 899 24 58 283 
Dec. 31 PPTTe TTT TTT oe  Ritweeenenin 21,656 32 } 107 283 
1942—Jan. 31 pase Gee 2 eer 20, 884 28 151 288 
Feb. 28 ° ww 77 ew shee 21,458 23 } 144 288 
Mar. 31.. oumeael 77 noua 21,673 23 72 227 
Apr. 30 ese BM: ag Heetebie 21° 529 9 | #7 202 
May 30 — | 77 ; 22,093 19 16 204 
June 30 a3 eh Secon | 22,848 | 21 18 202 
> See a eee 23,114 | 17 21 205 
Aug. 31 77— | 23,611 14 34 204 














September 1937, p. 853; and November 1936, pp. 878-880. 
2 For explanation of this item, see BULLETIN for 


uly 1940, p. 732. 


Liabilities 


Deposits 








| 














Note | Other 
circula- sa | liabili- 
tion |p ties 
Govern- | ¢ A R.4) Other 

ment 

68,571 11, 737 7,850 1,812 
76,436 12,624 11,698 2,241 
85,725 5, 898 22,183 | 1,989 
85, 028 2,311 20,072 | 2,041 
82,613 2,322 | 13,414 | 1,940 
83,412 3,718 | 15,359 1,907 
81,150 : Cowdne epee 8,716 2,113 
89, 342 2,089 -| 13,655 | 2,557 
93, 837 3,461 | 19,326 | 3,160 
110,935 5,061 | 25,595 2,718 
151, 322 1,914 14,751 | 2,925 

214, 176 | 748 | 39,107 | 24,941 (2) 
218, 383 | 984 41,400 27, 202 3, 586 
242,000 1,318 | 60,612 | 33,978 3,741 
244,099 1,341 60,193 | 29,179 | 3,763 
248,993 1,279 59,715 | 27,208 | 4,402 
255,684 1,272 | 60,932 25,999 3,309 
260,772 1,371 | 61,073 | 24,431 | 3,479 
270, 144 1,517 64,580 | 25,272 | 3,894 

| ' 
273,281 ,350 | 59,649 | 27,797 3,900 
278, 392 ,173 59,203 | 27,287 3,469 
282, 848 | 852 | 56,396 | 30,251 | 4,493 
291,654 | 775 59,668 | 28,955 3,391 
296,903 | 755 | 54,410 | 30,653 | 4,040 
304, 379 768 48,093 | 30,724 | 4,753 
315,617 726 39,908 | 31,963 3,985 
323,494 768 35,371 | 33,298 4,111 
Liabilities 
| | 
| } 

| Note Other 
Other circula- | Deposits liabili- 

| assets tion | ties 
| 656 5,044 755 736 

638 4,778 652 822 

1,065 4,776 755 1,338 
1,114 3,560 540 1,313 

735 3,645 640 836 

827 3,901 | 984 1,001 

853 4, 285 1,032 923 

765 4,980 | 1,012 953 

861 5,493 | 1,059 970 

1,621 8,223 1,527 1,091 
2,498 11,798 2,018 1,378 
2,066 14,033 2,561 1,396 
“4 

2,343 16, 502 2,326 1,323 
2,260 16,918 2,511 1,357 
2,364 17,432 2,470 1,377 
2,395 17,793 2,493 1,450 
2,311 19,325 3,649 1,493 
1,406 18,987 2,417 1,431 
1,343 19, 443 2,426 1,464 
1,751 19,774 2,762 1,287 
2,212 20,047 2,701 1,308 
2,344 20,548 | 2,840 1,366 

| 2,180 20,954 2,990 1,402 
| 2,162 21,344 2,804 1,448 
2,262 21,808 2,864 1,530 











3 By a series of Conventions between the Bank ifn and the Treasury, dated from Aug. 25, 1940, through June 11, 1942, advances of 181,000 million 


4 Central Administration of the Reichskreditkassen. ee diate oe 
5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France; 


® Figures taken from annual report of Bank for 1940. 
7 Figure not available. 
8 Gold not shown separately on Reichsbank statement after June 15, 1939 
For further explanation of tables see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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francs were authorized to meet the costs of the German army of occupation. 


in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund. 
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_ Central Bank 
Figures as of last report 
date of month) 


Central Bank of the Argentine Re- 
public (millions of pesos): 
Gold reported separately 
Other gold and foreign exchange 
Negotiable Government bonds 
Rediscounted paper 
Other assets 
Note circulation 
Deposits—Member bank 
Government 
Other 
Foreign exchange sold forward 
Other liabilities 
Commonwealth Bank of Australia 
thousands of pounds): 
Issue department: 
Gold and English sterling 
Securities 
Banking department: 
Coin, bullion, and cash 
London balances 
Loans and discounts 
Securities 
Deposits 
Note circulation 
National Bank of Belgium and 
Bank of Issue of Brussels (mi! 
lions of belga) : 
Gold 
Foreign exchange 
Credits to State and public bodies 
Credits to private economy 
Reichskreditkasse 
Other assets 
Note circulation 
Demand deposits 
Postal Checking Office 
Other liabilities 
National Bank of Bohemia and Mo- 
ravia (millions of koruny): 
Gold 2 
Foreign exchange 
Discounts é 
Loans 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
Central Bank of Bolivia (thousands 
of bolivianos): 
Gold at home and abroad 
Foreign exchange 
Loans and discounts 
Securities—Government 
Other 
Other assets 
Note circulation 
Deposits 
Other liabilities 
National Bank of Bulgaria‘ 
Central Bank of Chile (millions of 
pesos): 
Gold 
Discounts for member banks 
Loans to Government 
Other loans and discounts 
Other assets 
Note circulation 
Deposits—Bank 
Other 
Other liabilities 
Bank of the Republic of Colombia 
(thousands of pesos): 
Gold 
Foreign exchange 
Loans and discounts 
Government loans and securities 
Other assets 
Note circulation 


1942 


Nov. 


30,141 
96, 656} 
| 

3,853} 
46, 508 
20, 399} 
156, 550) 
157,352 


117,606 


41,227 
60,757 
15,018 
59,758 
33,646) 
92,931 








Oct: 


1,075 
798 
366 


29,829 
93,417 


5,349 
45,434 
22, 796 

139, 664 
156,402 
114, 106 


(Sept.)? 


4,337 
4,066 
4,164 
81 
784 
() 
12, 306 
640 
766 


() 


(Sept.)? 


1,515 
753 
917 

! 

(3) 

11,404 
2,015 
(3) 


(Aug.)? 


389, 214 
323,185 
303, 788 
492,816] 

41, 234) 

70,157) 
729,079) 
738,071 
153, 244 


| 
174 
201 
729 

909) 

293) 
1,654 
245 
136 
272 


39, 566 
57,641 
14,685 
60,436 
32,675 
90,575 
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1941 | 
| 
Dec. 
| 
| 


1,075) 
467) 
364} 


206) 
1, 380)) 
561) 
SO 

nt 

>| 

7 


&1 


21, 955] 


68, 213) 


2, 805) 
37, 907 
22, 662) 
81, 766) 

135,017 
84, 864 





$,331| 
1, 753) 
3,450) 


1,513 
787 


840) 


13,408 
9, 398) 
2,800 
4, 350 


377,199 
377,141 
147, 904 
451,177 


597, 290) 
159, 490) 


148 
374 
733 
612 
83) 
1,449) 
168) 
141| 
192) 


| 
28, 256) 
10, 903) 
46,855 
54, 593) 
31, 335] 


74,441 





Central Bank of Ecuador 


_ Central Bank 
(Figures as of last report 
date of month) 


Bank of the Republic of Coiom- 
bia—Cont. P 

Deposits 

Other liabilities 


National Bank of Denmark (millions 


of kroner): 
Gold 
Foreign exchange 
Clearing accounts (net) 
Loans and discounts 
Securities : 
Gov’t. compensation account®.. 
Other assets 
Note circulation 
Deposits—Government 
Other 
Other liabilities 
thou- 
sands of sucres): 
Gold 
Foreign exchange (net) 
Loans and discounts 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
National Bank of Egypt’ 
sands of pounds): 
Gold 
Foreign exchange 
Loans and discounts 
British, Egyptian, and other Gov- 
ernment securities 
Other assets 
Note circulation 
Deposits—Government 
Other 
Other liabilities 
Central Reserve Bank of El Salva- 
dor (thousands of colones): 
Gold® 
Foreign exchange 
Loans and discounts 
Government debt and securities 
Other assets 
Note circulation 
Deposits 
Other liabilities 
Bank of Finland* 
Bank of Greece‘ 


thou- 


National Bank of Hungary (millions 


of pengé): 
Gold Ps 
Foreign’exchange reserve 
Discounts aa 
Loans— To Treasury 
To foreign countries 
Other 
Other assets 
Note circulation 
Demand deposits 


Consolidated foreign credits of 1931. 


Other liabilities 
Reserve Bank of India (millions of 
rupees): 

ssue department: 
Gold at home and abroad 
Sterling securities 
Indian Gov’t. securities 
Rupee coin 
Note circulation 

Banking department: 
Notes of issue department 
Balances abroad 
Treasury bills discounted 
Loans to Government 
Other assets 
Deposits 
Other liabilities 


Dec. 


69,315 


41,6004 


24, 206 
10,499 
1,516 
6,943 
554 
27,853 
10,072 
5,793 


(Sept.) 
ti 


nm 


_ 


Oct. 


72,602 
41,829 


9 
\2 


8 


16 
51 040 


50 
80 
125 


(3) 


847 
469 
1,033 


(3) 


(June)? 
96,858 
48, 348 
82,733 
41,384 
134, 166 
98,825 
36,331 


131,095 


6,834 


73,920 
20,458 
46,031 
12,954 


24, 206 


8,670 
1,189 
7,014 


559 


24, 305 
11,581 


5,753 


9 


100 
1 
1,732 
761 
339 
33 
4) 
2,470 
529 
() 
() 


444 
3,258 
1,324 

218 
5,147 


98 
944 
3 


90 
973 
161 


9 


1941 


Dec. 


50, 394 


47,107 


141 


952 
&42 
148 
RR4 


3? 


72,040 
43,105 
&3, 554 
22, 567 
115,747 
74,017 


31,501 


6,241 
6,177 
6,633 


77 


,132 
, 204 


an 


50, 659 


18,279 
38,244 
12, 203 


13, 233 
4, 538 
1,572 
7,080 
1,630 
19, 447 
4,848 


3,759 


100 
18 
1,196 
790 
140 
44 
507 
1, 984 
72: 
26. 
313 


444 
2,276 
415 
342 
3,356 


121 
471 


112 
561 


143 





1 Separate figures for National Bank of Belgium not available. The Bank of Issue of Brussels was founded by the German Military Administration 
on June 27, 1940; it has no note issue, drawing its resources principally from advances from the National Bank and deposits by the Postal Checking Office. 


* Latest month for which report is available for this institution. 


3 Figure not available. 


‘ For last available reports from the central banks of Bulgaria (May 1941), Finland (May 1941), and Greece (March 1941), see BULLETIN for March 1942, 


pp. 280-281. 


5 Represents gross claims on clearing account. 
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® Represents Bank’s claim on the Government for the Bank’s foreign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942. 
7 Items for issue and banking departments consolidated; after March 1942, statements published only irregularly. 
8 Gold revalued June 30, 1942, at 0.3555 gram fine gold per colon, a 20 per cent reduction in the gold value of the colon. 
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Central Bank | 
Figures as of last report 
date of month 


Dec 





Bank of Japan! 
Bank of Java (millions of guilders 
Gold 
Foreign bills 
Loans and discounts } 
Other assets 
Note circulation 
Deposits 
Other liabilities 
Bank of Mexico (thousands of pesos 
Metallic reserves 
*Authorized”’ holdings of securi 
ties, etc 
Bills and discounts 
Other assets 
Note circulation 
Demand liabilities 
Other liabilities | 
Netherlands Bank (millions of guil 


ae rs 
Gold 
Silver (including subsidiary coin 


i ore ign bills. 
Discounts 
Loans 
Other assets 
Note circulation 
Deposits—Government 
Other 
Other liabilities 
Reserve Bank of New Zealand 
sands of pounds): 
Gok 
Sterling exchange reserve 
Advances to State or State under 
takings 
Investments 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
Bank of Norway! 
Central Reserve Bank of Peru 
sands of soles): 
Gold and foreign exchange 
Discounts 
Government loans 
Other assets 
Note circulation 
Deposits 
Other liabilities 
Bank of Portugal 
escudos 
Gold’ 
Other reserves (net) 
Non-reserve exchange 
Loans and discounts 
Government debt 
Other assets 
Note circulation 
Other sight liabilities 
Other liabilities 
National Bank of Rumania (millions 
of lei 
Gold 
Special exchange accounts 
Loans and discounts 
Special loans (in liquidation 
Government debt 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
South African Reserve Bank 
ands of pounds): 
Gold | 
Foreign bills 
Other bills and loans 
Other assets 


thou 


thou 


millions of 


thou 


1942 


Nov. 


698 


, 461 


$81 


460) 
, 803) 
,034 


O 


ct 


Jan.)? 


247 


708 
112 
44 


664, 
323, 
124, 


407 
24 
171 
140 
339) 
306 


37 
045) 


305) 
530 
819) 
666] 
516} 
517 


9 
Sept.)* 


i) 





i 


27, 
31, 
3, 


Oct.)* 
121, 
il, 
248, 
18, 


270, 


wn 


26, 


4, 


107, 
23, 


925 
7 

360) 

250) 


80 
,82 


“Ih 


967 
455 
,472 
590 
791 
143 


9 


404 
817 
923 
599 
034 
463 
307 
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Central Banks—Continued 








1941 | Central Bank 
| (Figures as of last report 
| date of month 
Dec 
1] 
| PENS ERT ORE “oF * 
| South African Reserve Bank— Cont. 
Note circulation 
444 Deposits 
21 Other liabilities 

119|| Bank of Sweden (millions of kronor): 

119 Gold 

311 Foreign assets (net) ; 

355 Domestic loans and investments. . 

36) Other assets 
Note circulation................ 
190, 072 Demand deposits............... 
OD 

515, 860) Swiss National Bank (millions of 

3) 436 francs): 

858 74 Gold se eeeeeee 
563, 133 Foreign exchange................ 
197,974 Loans and discounts............. 
104, 135 a, rer arr 

Note circulation................ 
Other sight liabilities 
1, 02¢ Other liabilities 
8 Central Bank of the Republic of 
030 berm (thousands of pounds): 
3 Gold 

180) Foreign clearing accounts 

210) Loans and discounts............ 
2,116) MII 2 «2 isis wie bee ceaaiaeaded 

EPR Carre: 

182 Note circulation................. 

59 Deposits—Gold...............0.0. 
SE nis3& sane nbnawk 
Other liabilities 

2,802|| Bank of the Republic of Uruguay 

13, 294 thousands of pesos): 
Issue department: 

25, 503 Gold and silver............... 
3,842 Note circulation.............. 
1, 759) Banking department: 

24,615 DL tke tn diveenenratt 

19, 95¢ Notes and coin 
2, 630) Advances to State and to 

government bodies 
Other loans and discounts. . 
Other assets 

64, OM Se otc aracannnea 
19, 250) Other liabilities 
182, 338] Central Bank of Venezuela (thou- 
8, 843 sands of bolivares): 

208 , 509 Gold 

46, 247 Foreign exchange (net) 

20, 315 Credits to national banks 
Other assets............. 
Note circulation— 

1,343 EE, vcnceasekaceses 

1, 53¢ National banks............ 

3,193 SP 

337 Other liabilities 
1,031) National Bank of the Kingdom of 

935 Yugosla vial 
+, 488) Bank for International Settlements 
3,101 thousands of Swiss gold francsé6): 

786 Gold in bars 

Cash on hand and on current ac- 
count with banks 

34, 169) Sight funds at interest 
19, 630) Rediscountable bills and nay 

33, 750) ances (at cost) 

528) Time funds at interest ; 
9,632 Sundry bills and investments 
40,055) Other assets 
97, 182) Demand deposits (gold) 

27, 984| Short-term deposits (various cur- 
12,597 rencies): 

Central banks for own account 
Other 

44,431 Long-term deposits: Special ac- 

322 counts 

i Other liabilities 

61, 065 

i 





© Corrected. 


1 For last available reports from the central banks of Japan 


TIN for March 1942, pp. 281-282. 


September 1941), 


2 Latest month for which report is available for this institution 
3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 


4 Figure not availabl €. 


5 Valued at average cost beginning October 1941. 


6 See BuLLETIN for December 1936, p. 1025. 





3, 565 
63) 
247| 

(4) | 

2,637 

1, 290 

(*) 


206, 879 
20, 847 
32, 230 
12, 462 


168,574 
37, 526 
60,099 

6, 220 








1942 


Nov. 


729 


683) 
1,228) 
1,831) 

952 

419 





3, 516 


139] 
(4) | 
2, 497| 
1,267 
(4) 


196,064 
26,620 
35, 230 
12,748 


165, 104 
38, 248 
61,055} 

6,254 


562) 


| Oct. 


37, 3301 
95,792) 
4,632) 





719 
559) 
667) 
1,146 
1,863) 





(Aug.)? 
138,639 

54,415 
603 ,097 
189,961 

21,063 
615,527 

79, 358 
144, 840 
167,449 


(Sept.)? 
85,583 
107,717 


64,973 
43,240 


37,761 
100,212 
100, 301 
132,600) 
213, 886 


196,064 
12,866 
35, 230) 
ll, 153] 








166,935 
40,978 
41, 080) 

6,319 


(Aug.)? 
56, 644 


36, 209 
15,643 


142,611 
20,939 
200, 466) 
42) 
29,094 


15,444 
4,708) 


} 
229,001 
194, 306 











1941 


Dec. 


115, 405 
60, 851 
473, 892 
190, 747 
23,021 
521, 521 
79, 358 
100, 456 
162, 580 


70, 639 
29, 374 


23, 739 
98, 483 
128,179 
118,214 
232, 200 


124,311 
38,903 
36, 230 
9,422 


95,695 
60, 738 
42,663 
9,770 


41,545 
15,979 


142, 290 
20, 987 
224, 148 
108 
28 , 966 


25,416 
4,067 


229,001 
193, 856 


Norway (March 1940), and Yugoslavia (February 1941), see BULLE- 


FeperaL Reserve BuLLeTIn 
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eee ee a a TS eet 


ems et es ee ee et 














Late effective 











Central bank of— 
Rate | Rate 
; Central Jan- Date Central Jan- Date 
United s Neth-| «.._— Switz- bank of— | uary effective || bank of— | uary effective 
re . _.| Ger- | Bel- Swe- } 
| King- France soone: | alam er- des r- | 3s | 31 
| dom y\& lands , land J 
—__—_—— ; ——- ate — |— 
In effect Oct. 2, | } 

1936 2 3 4 2 3 2% 2 | Albania | 5%) Mar. 21, 1940 apan | 3.29 | Apr. 7, 1936 
Oct. 9 2% | Argentina | 34% Mar. 1, 1936 ava. 3 Jan. 14, 1937 
Oct. 16 ig Belgium 2 | Jan. 25, 1940 aatvia 5 | Feb. 17, 1940 
Oct. 20 | | 2% Bohemia and Lithuania 6 uly 15, 1939 
at 26 | , 1% saa 344) Oct. 1, 1940 || Mexico | 414 fo 4, 1942 

yec. 3 v4 | | | 
Jan. 28, 1937 4 | | 
June 15 6 | | | | 
July 7 | 5 | Bolivia 6 | Nov. 8, 1940 || Netherlands | 24% | June 27, 1941 
Aug. 4 < f British India..| 3 | Nov. 28, 1935 || New Zea- 

Sept. 3 | 3% Bulgaria ee Dec. 1, 1940 | land 1% = July 26, 1941 
Nov. 13 3 Canada 2% Mar. 11, 1935 || Norway 3 May 13, 1940 
May 10, 1938 | 4 Chile 34%, Dec. 16, 1936 || Peru 5 Aug. 1, 1940 
May 13 | 2% | Colombia 4 July 18, 1933 Portugal 3le Sept. 3, 1942 
May 30 3 ! 
Sept. 28 | $ | 
Oct. 27 2% | | | 
Nov. 25 | 2% | | Denmark 4 | Oct. 16, 1940 || Rumania | 3 Sept. 12, 1940 
Jan. 4, 1939 2 | Ecuador 7 May 26, 1938 || South Africa! 3 June 2, 1941 
Apr. 17 4 | El Salvador 3 Mar. 30, 1939 | Spain | 4 Mar. 29, 1939 
May 11 3 | Estonia 4% Oct. 1, 1935 Sweden 3 May 29, 1941 
July 6 | 2% | Finland 4 | Dec. 3, 1934 || Switzerland. | 1% | Nov. 26, 1936 
Aug. 24 4 | 
Aug. 29 3 
Sept. 28 3 | 
Oct. 26 2 | France 134 Mar. 17, 1941 || Turkey | 4 | July 1, 1938 
Dec. 15 3 | Germany 3% Apr. 9, 1940 | United King- 
Jan. 25, 1940 } | 2 | Greece 6 Mar. 1, 1942 dom 2 Oct. 26, 1939 
Apr. 9 | 3% } | Hungary 3 Oct. 22,1940 U.S.S.R. 4 py 1, 1936 
May 17 a } 34 | Italy 44% May 18,1936 Yugoslavia 5 feb. 1, 1935 
Mar. 17, 1941 13% | | | 
May 29 3 | 
ge o. Sone 2h | 1 Not officially confirmed. 
_ ae prety 2 13 iM 2 6 P 1% Note.—Changes since December 31: none. 
OPEN MARKET RATES 
[Percent per annum] 
United Kingdom Germany Netherlands Sweden —— 
Month | 
Bankers’ Treasury ‘ _. | Bankers’ Private ae _| Private Money Loans Private 
acceptances bills Day-to-day | allowance discount Day-to-day discount for up to 3 discount 
| 3 months | 3 months ne, on deposits rate | rate 1 month months rate 
sete EUAN Ss a 2: — = 
1929 -Nov 5.35 5.30 5.15 4-314 6.89 7.79 4.26 4.17 516-7 3.32 
1930) Nov 2.18 2.15 | 2.01 | 1 4.79 5.48 1.31 1.29 3'e-5l6 1.16 
1931 -Nov 5.75 5.55 | 4.96 4 8.00 8.69 1.59 1.73 6-74 1.77 
1932—Nov .89 .82 .73 14 3.88 4.80 .37 1.00 314-514 1.50 
1933——Nov. 1.05 .94 . 4 3.88 5.18 45 1.00 3-5 1.50 
1934—Nov. 45 .29 68 4 3.63 4.21 .63 1.00 214-414 1.50 
1935—Nov. .57 55 75 lo 3.01 3.07 3.15 3.00 214-5 2.44 
1936-—-Nov. 56 55 .75 lo 3.00 2.79 .85 1.55 21-5 1.46 
1937—-Nov. 59 .58 75 lo 2.88 2.65 oe .50 214-5 1.00 
1938—Nov. 66 -67 75 lo 2.88 2.58 .14 .50 212-5 1.00 
1939—Nov. 1.96 1.18 1.00 ly 2.65 2.19 1.75 2.41 2io-5 1.25 
1940—Nov. 1.03 1.02 1.00 lo 2.25 1.93 2.25 2.75 319-516 1.25 
1941—Nov....... 1.03 1,00 1.00 ly 2.13 1.75 1.25 
1941—Dec. 1.03 1.01 1.03 6 ae 1.25 
1942—Jan. 1.03 1.01 1.04 le 2.13 1.92 1.25 
Feb. 1.03 1.00 1.04 he 2.13 1.75 | 1.25 
Mar. 1.03 1.00 | 1.03 16 2.13 | 1.95 | 1.25 
Apr. 1.03 1.01 | 1.00 ie 2.13 | 1.96 | 1.25 
May 1.03 1.00 | 1.03 lo 2.13 1.71 1.25 
June 1.03 | 1.00 | 1.00 4 2.13 1.90 1.25 
July 1.03 1.00 1.00 lo 2.13 1.75 1.25 
Aug. 1.03 1.00 1.00 be 2.13 1.25 
Sept. 1.03 1.00 1.05 bo 2.13 1.25 
Get... 1.03 1.00 1.04 ly 
Nov. 1.03 1.00 1.00 lo 
Note.—For figures for other countries and references to explanation of tables see BULLETIN for September 1940, p. 1018. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


(Per cent per annum] 




































































































COMMERCIAL BANKS 



















































































Note 


' Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by 
individual banks for days, varying from bank to bank, toward the end of the month. 4 
2 Represent six-month loans to the Treasury at 1} per cent, callable by the banks in emergency at a discount equal to the Bank of England rate. 

* Through December 1937, excludes deposits in offices outside England and Wales which are included in total. 

‘ For figures for four banks for months January-March 1940, see BULLETIN for August 1942, p. 861. 
For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for June 1941, p. 596; August 
1939, p. 699; June 1935, pp. 388-390; and October 1933, pp. 641-646. 








FreperaL ResErvE BULLETIN 


Assets Liabilities 
United Kingdom’ = . = =. ———s a iis 
: — M y at , | Deposits 
(it Janden sivas Seat*- Cash call and Bills dis- — Securities, Loans to Other : ; u Bhs ed 
. we as - " : Geposit, - Q la i 
pounds sterling) reserves Fe ad counted receipts? customers assets Total Demand?! Time® | ilities 
= we ee 7 2 2 ae 2 = an | 245 
1936— December 244 195 322 660 890 249 2,315 1,288 | 1,012 | 245 
1937 -I hecemaber 244 163 300 635 984 256 2, 330 1, 284 1,026 252 
1938—- December 243 100 250 635 971 263 2,254 1, 256 | 997 209 
1939— December 274 174 334 eer 609 1,015 290 2,441 5, 398 | 1,043 256 
1940— December 324 159 265 314 771 924 293 2,800 1,770 1,030 250 
1941— December 366 141 171 758 999 823 324 | 3,329 2,168 1,161 253 
) 
1942— January 330 118 157 739 1,008 | 832 288 3,222 2,088 | 1,134 249 
February 318 122 112 646 1,017 840 275} 3,085 2,003 1,082 243 
March 347s 137 163 | 476 | 1,050 | 853 | 291 3,07 2,012 1,060 244 
April 319 136 258 450 1,048 832 278 3,082 2,001 1,081 249 
May 326 133 291 471 1,049 822 277 3, 131 2,036 1,095 - 
June 355 147 292 $43 1,058 814 289 3, 263 2,141 1,122 234 
July 342 132 273 607 1,075 807 261 3, 264 2,138 1,126 _ 
August 351 133 283 634 1,082 795 257 3,305 2,161 1,143 2 1 
September 349 127 277 693 1,097 785 263 3,358 2,218 1,140 233 
October 350 136 271 744 1,108 785 263 3,424 2,261 1,163 232 
November 367 135 241 804 1,117 774 209 3,472 2,287 1,185 234 
Assets Liabilities 
Canada ES Pe ennai va 
Entirely in Canada . — Deposits payable in Canada 
(10 chartered banks. End of abroad | oo | Note excluding interbank deposits Other 
month figures in millions Other | and net Securities patcan od circula- = | liabilities 
of Canadian dollars Cash Security loans due from : tion i 
reserves loans and dis- | foreign Total Demand Time 
counts banks 
1936— December 240 114 791 161 1, 384 554 103 4 303 755 1,548 837 
1937—December... 255 76 862 102 1,411 575 96 2,335 752 1, 583 850 
1938— December 263 65 | 940 106 1,463 535 88 2, 500 840 1,660 843 
1939—December 292 53 | 1,088 132 1,646 612 85 | 2,774 1,033 1,741 963 
1940—December 323 40 | 1,108 | 159 1,531 570 80 2,805 1, 163 | 1,641 846 
1941—December 356 32 1,169 | 168 1,759 653 71 3,105 1,436 1,669 962 
| | 
1942—January 296 | 31 | «1,128 | 158 1,916 585 71 | 3,096 1,376 | 1,720 945 
February | 324 30 1,135 164 1,960 595 72 | 3,181 1,517 | 1,664 955 
March 48 | 34 | 15300 | 166 1,881 624 71 | 3,305 1,755 | 1, 550 | 976 
April 322 32 1,252 178 1,899 637 72 3,262 1,725 1,537 986 
May 285 | 2 | 1,285 | 175 1,878 601 71 3,118 1, 562 | 1,556 993 
June 327 2 CO 1,137 | 181 1,883 639 72 3,121 1,523 1,598 1,002 
RBA S ASRS Se ene 309 | 26 |} 1,096 | 182 1,958 614 73 3,174 1,521 1,654 999 
August 333 24 ~=|~—s«1,064 183 2,192 595 71 | 3,311 1,612 1,700 1,008 
September 366 27 1,050 185 2, 340 594 69 3,486 1,738 1,748 . 
October 413 25 1,078 194 2,379 602 68 3,604 1,895 1,709 1,018 
November 395 29 1, 236 194 2,304 618 64 3,680 2,050 1,630 1,032 
Assets Liabilities 
France hia 
(End of month figures in . : . Deposits Own 
— = pares Cash Due from Bills dis- i iatiln Other accept: _ Other 
millions of francs) reserves hanks counted an assets Teal | ee | Time on liabilities 
4 large banks 
1936— December 3,100 2,975 17, 582 7,631 1,957 28, 484 27,955 529 473 4,289 
1937—December 3,403 4,116 18, 249 7,624 2,134 30, 348 29,748 600 661 4,517 
1938—December................ 3,756 | 4,060 21,435 7,592 1,940 33,578 33,042 537 | 721 4,484 
1939—December*. .............. 4,599 3,765 29, 546 7,546 2,440 42,443 41,872 571 | S44 4,009 
3 large banks 
1939— December ' 4,499 3,520 | 27,512 7,155 2,170 39, 647 39,271 375 786 4,423 
1940—December............... 6,258 3,546 | 44,243 7,984 1,999 58, 890 58,413 477 535 4,004 
® | | 
1941 a nid , | 5,704 3,297 46, 294 8,064 1,396 60,323 59,820 503 586 3,846 
February | 5,628 3,197 48, 596 8,155 1,357 62, 528 62,003 525 599 3,805 
March | 5,661 3,191 | 50, 401 7,784 1,403 63,998 63, 465 533 534 3,909 
April | 5,407 | 3,190 | $1,158 | 7,768 1,429 64,441 63, 910 531 407 | «4,044 
May | 5,549 3,279 | 52,961 7,720 1,351 66, 229 65,712 516 454 4,176 
June 5,641 | 3,359 | 54,826 8) 035 1°371 68, 376 67, 867 509 474 4,383 
July ..| 5,837 | 3,239 | 53,951 7,511 1, 526 67, 148 66, 640 508 460 4,456 
August | 5,436 3,272 56, 141 7,306 1,431 | 68,600 68, 094 506 418 4,568 
September. | 5,790 3,241 56, 788 7.640 1,464 69, 763 69, 269 495 388 4,772 
October 6,034 3,270 55,716 8,807 1,571. | 70,229 69,754 475 398 4,771 
November 5,840 3, 287 56,837 7,719 1,693 | 70,070 69,619 451 432 4,873 
December. . 6,424 3,260 57,707 7,800 1,744 | 71,736 71,304 433 393 4,865 
l | 








19 
19 
19 
19 
19 
19 
19 
19 
19 


19 

















Australia 


FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency} 






























































| Argentina Brazil — : : mr : 
(peso) (pound) Bel- (cruzeiro!) British Bul- | om ae ae gue — 
Year or month | 2 ay gium India garia | on) eee | eee 
Special (belga) (rupee) (lev) | ; a : ey 
Official | 2P&*'* | Official Free Official Free Official Free | Official | Export 
| | Export | | 
| ee — 
~ } | } | | 
tee. Sbanan oui 33.579 400.95 | 23.287 | 8.4268 30.40) | 3.9088 |....... | 101.006 | 10.1452 34.094 
ae ES | 32.659 |. i 388.86 | 18.424 | 8.2947 | 36.964 | 1.2951 |........ 99.493 | 5.0833 36.571 
REE | 33.137 |......... | 395.94 | 16.917 | 8.5681 25.8788 | 37.523 | 1.2958 |......... | 99.913 5.1240 29.751 
ME ccdotiocsadianes 3 | ae Ds sista 393.94 | 16.876 | 8.6437 | 6.1983 | 37.326 | 1.2846 |......... | 100.004 5.1697 24.0000 | 29.606 
ee Saha | 32.597 g 3 389.55 | 16.894 | 5.8438 SE. 1) 4.20 foc s esses 99.419 5.1716 4.0000 21.360 
eee er | 30.850 .| 353.38 | 16.852 | 6.0027 | 5.1248 | 33.279 | 21.2111 96.018 | 5.1727 | 4.0000 11.879 
REE ERS 29.773 | 2322.80 | 305.16 |716.880 | 6.0562 | 5.0214 | 30.155 | 299.909 | 85.141 | 5.1668 4.0000 6.000 
1941 3 .| 29.773 | 223.704 | 322.80 | 321.27 6.0575 | 5.0705 | 30.137 |......... 90.909 | 87.345 75.1664 74.0000 25.313 
WEE. 5 cncsten meses: | 29.773 | 23.704 | 322.80 | 321.50 6.0584 | 5.1427 | 30.122 |...... 90.909 | 88.379 
et | 20.773 23.704 | 322.80 | 321.50 6.0580 | 5.1331 | 30.123 |......... 90.909 | 87.833 |.........|........ | 
_. eH | 20.773 | 23.704 | 322.80 | 321.50 6.0580 5.1369 | 30.122 90.909 | 88.418 |......... Ree Bee woe 
| ae 29.773 | 23.704 | 322.80 | 321.50 |. 6.0580 5.1369 | 30.122 90.909 | 87.666 ENE B ES 
Apr ..| 29.773 | 23.704 | 322.80 | 321.50 |.. | 6.0580 | 5.1384 | 30.122 | 90.909 | 87.173 |......... rae Svkcaivala 
May 29.773 | 23.704 | 322.80 | 321.50 |.... 6.0580  § 1387 | 30.122 90.909 | 88.557 |......... ice npaag ‘io 
June 29.773 | 23.704 | 322.80 | 321.50 | 6.0580 5.1435 | 30.122 90.909 | 89.958 ae Ne 
July 29.773 23.704 SEZ.BO | Sa OO bok neces 6.0580 | 5.1450 30.122 cen» We. 2 SS eer eee 
Rs faa as 29.773 | 23.704 | 322.80 321.50 6.0580 5.1450 | 30.122 |....... 90.909 | 89.523 |......... cata | RES 
Sept. | 20.773 23.704 | 322.80 321.50 6.0580 5.1423 | 30.122 oes le 8) eee epee Se 
"ae 29.773 | 23.704 | 322.80 | 321.50 6.0592 5.1480 | 30.122 |......... i 5 Decescseclunvasene 
Nov. 29.773 | 23.704 | 322.80 | 321.50 6.0600 5.1526 30.122 90.909 | 88.087 
Dec 29.773 23.704 322.80 321.50 6.0593 5.1520 30.122 90.909 87.883 
. Fin- Ger- . Neth- New 
Colom- Czecho- Den- . Greece) Hong  Hun- . 7 
; ; > . land France| many aa s Italy Japan Mexico erlands Zea- 
Year or month pF a } woreme (mark- | (franc) | (reichs- — aint Pee (lira) (yen) (peso)  (guild- land 
peso) (koruna) rone ka) mark) | ma dollar) (pengd | er) (pound) 
CREA TCEF 61.780 | 4.2424 | 22.500 2.2277 | 6.5688 39.375 .9402 38.716 | 29.575 | 8.5617 | 29.715 | 27.742 | 67.383 402.46 
RRR 56.011 | 4.1642 | 21.883 | 2.1627 | 6.6013 | 40.258 9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 67.715 391.26 
| RS 57.083 | 4.0078 | 22.189 | 2.1903 | 6.1141 | 40.297 | .9289 | 31.711 | 29.558 | 7.2916 | 29.022 | 27.760 64.481 398.92 
SS | 56.726 | 3.4930 | 22.069 2.1811 | 4.0460 | 40.204 9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 55.045 396.91 
eRe | 55.953 | 3.4674 | 21.825 2.1567 | 2.8781 40.164 | .8958 | 30.457 | 19.727 | 5.2605 | 28.451 | 22.122 55.009 | 392.35 
___ BERR 57.061 | 23.4252 | 20.346 | 1.9948 | 2.5103 | 40.061 | .8153 | 27.454 | 19.238 | 5.1959 25.963 | 19.303 53.335 | 354.82 
MME. 2c kaasuceah bes 57.085 ..| 719.308 | 1.8710 |22.0827 | 40.021 | 2.6715 | 22.958 | 18.475 | 5.0407 23.436 | 18.546 %53.128 | 306.38 
RTE | 57.004 | en Lk 239.968 |...... 224.592 | 719.770 | 25.0703 723.439 20.538 322.54 
SOE dis Scomanateaces 2 4 eS Pcndve Tasos! Weer SRR EF : 20.569 322.78 
1942—Jan............ IT a cencds ov pceuels syacaclvas ode bnacas soe amees S: CeukGavsiaoeaant ® 20.564 322.78 
Feb...... GE Te scichn a Bias ns ce Mewcies + Abaccscss Racuuinceaktnad RRS Scemaiete Ra Se 20.562 322.78 
EE? | EE EE Sees Se beer eee leans Soke So aanin-as'oi Etacwennauie wnat cas 20.571 |.. 322.78 
Apr Yo | Rs BRR eee Meee RARER MERE a | EES HIRO S 20.574 | 322.79 
May oS ) Fe Sees Cee edie: aeons a we a GR era ee (RpRRRRRD ek aES Se 20.567 | 322.78 
; Ee 2 8 SP GE SEEN GSE Pee ees. SRR RRS sera Ss somsepicaees | 20.568 322.78 
July ee PNOBNA: “eteninee Sere es 20.367 322.78 
ee PO EES, HEE. SS DR RGR MAMA AO OOSY TOR CRRR: Ae oP SSS 20.568 322.78 
Sept. = EGS NSS Seen ea: hele Apes’ edecas Va mliegt ie ‘Ss WRI ERO gaa 20.573 322.78 
Oct. BO sions cboaccoecuabecoxinmienlsousnen dtoeess’ PER 20.573 322.78 
Nov 57.030 20.573 322.78 
Dec 57.177 20.573 322.78 
United Kingdom Urngmey 
Straits . (pound) (peso , 
: \Norway Poland Portu- Ruma- South Spain | Settle- Sweden SWitz- ees Yugo- 
Year or month (krone)| (zloty) gal nia Africa |// ta)| ments | (k ) | erland slavia 
. ¥? | (escudo)| (leu) (pound) ‘P®s**# (dollar) rona) | (franc) Ces Non- (dinar) 
— Official Free trolled | ,©o2- 
| | | — | trolled 
| | | | 
See meme 25.316 | 18.846 | 4.6089 | 1.0006 | 498.29 | 13.615 59.005 | 25.982 | 32.366 ........ | $03.93 | 79.956 |........) 2.2719 
SRE ES, 24.627 | 18.882 | 4.4575 | .9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 |....... | 490.18 | 80.251 |....... | 2.2837 
BM i cesentwancures 24.974 | 18.875 | 4.5130 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 |......... | 497.09 | 79.874 |....... 2.2965 
FEES 24.840 | 18.923 | 4.4792 | .7294 | 489.62 | 6.053 | 57.973 | 25.487 | 22.938 |......... | 494.40 | 79.072 ]..... | 2.3060 
We caicadececkac 24.566 | 18.860 | 4.4267 | .7325 | 484.16 | 5.600 56.917] 25.197 | 22.871 488.94 | 64.370 | 2.3115 
_ BETS | 23.226 | 218.835 | 4.0375 | ..7111 | 440.17 | 10.630 | 51.736 | 23.901 | 22.525 443.54 | 62.011 | 236.789 | 2.2716 
re TEINS | 222.709 ...| .3.7110 | 2.6896 | 397.99 | 9.322 | 46.979 | 23.802 | 22.676 | 2403.50 | 383.00 | 65.830 | 37.601 2.2463 
- a ecnceils Sear Sea: 4.0023 |........ 398.00 | 79.130 47.133 | 223.829 | 223.210 | 403.50 | 403.18 | 65.830 | 43.380 22.2307 
MME yosadanancnees SR eee 398.00 |....... 146.919 |......... ese 403.50 | 403.50 | 65.830 | 52.723 
| EPEC SRE! ‘aN rae | 398.00 | | ee ce. a 403.50 403.50} 65.830 | 52.571 
EOS SRR Beeigesie 398.00 |.......  ) Se pee 403.50 | 403.50 | 65.830 | 52.785 
SO: SRS Ott Cn cn it SO, RES ES Spee Sy 403.50 | 403.48 | 65.830 | 52.717 | 
Ss: icdevcalincoasesieibccamedotanens te inka yf pape elena: Desacceutiiant ois 403.50 | 403.50 | 65.830 | 52.735 |. 
EGE Sree SEAS eh Wee: 398.00 |........ eae Se aates - 403.50 | 403.50 | 65.830 | 52.740 
une TERK. SARIN AAR RRS! Eiiesnas rt] eee ese fosecsrodubetesaceds 403.50 | 403.50 | 65.830 | 52.744 
ENS Ee BORER TSA Me re S eatea . ) | aes See ec kemnes S caaaucrs 403.50 | 403.50 | 65.830 | 52.740 
) EEE OI HEARSE RENE FE 398.00 ee cenndes aeee RENNES | 403.50 | 403.50 | 65.830 52.744 
ESI BEBE RGR tts cease Hees rE SRR OURO BREE Ss RRS: | 403.50 403.50 65.830 | 52.722 
RSA pies EEE ACU SES ee | RR ess aS eee | 403.50 403.50 | 65.830 52.720 
Nov ‘ EASES Oe BME sis. coke xeinbicdnxatancdekat ces 403.50 403.50 65.830 52.733 
SER | ne: US ERIE = 398.00 403.50 403.50 | 65.830 | 52.734 





1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis’”’. 


2 Average of daily rates for that part of the year during which quotations were available. 
Norte.—Developments affecting averages during 1942: 
No rates certified: Straits Settlements—since February 14. 
Changes in nominal status (noted only if affecting quotations for at least five days a month): none. 
For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 1942, 
see BULLETIN for March 1942, p. 285; February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





United United Nether- | Switzer- 


— 7" States Canada Kingdom France Germany Italy Japan _—ssstiands Sweden _s_sitiand 
oe (October (1926-30 (July 1914 
1926100) | (1926100) | (1930100) (1913100) (1913100) | (1928100) | 1900100) | =100) (1935= 100) =100) 





1926 , 1124 695 : 237 1126 


1930 . & 100 554 181 1 103 
1931 73 88 500 153 | 1 94 
1932 5 86 427 7 161 | 1 92 
1933 86 398 : : 180 3 1 90 
1934 7 88 376 178 1 96 
1935 89 338 2 186 100 
1936 5 o4 411 198 102 
1937 5 109 581 238 | 114 
1938 | 653 251 111 
1939 : | 278 115 

: | d | 311 146 


1940 
1941 329 | 172 


1942 

1941—December. ; 3 Aer ee TE 179 

1942—January 5 ‘ é s 182 
February 7 | . sei Bek Be 35 183, 
March : Re BE es . 184 
April - | - ; al . 186 
May } 5 ; } : ea 187 
June : 35 188 
July 5 35: : 193 
August 5 - P191 
September 5 192 
October 97 
November 97 
December | 97 











P Preliminary. 

1 Approximate figure, derived from old index (1913=100). 

2 Average based on figures for 8 months; no data available since August 1939, when figure was 674. 

3 Average based on figures for 5 months; no data available since May 1940, when figure was 89. 

Sources.—See BuLLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


Indexes for groups included in total index above] 


United States Canada United Kingdom Germany 
(1926100) (1926=100) (1930100) (1913=100) 


Raw and Fully and Indus- 
Other partly | chiefly Indus-  Agricul- | trialraw | , ndus- 
Foods | commod- a. ..m manu- manu- | Foods trial tural | and semi- —S 
ities I factured | factured | products products | finished a A 


goods goods products | 


1926 100 130 


1930 82 120 
1931 62 | 103 
1932 55 | | 
1933 | 57 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 


Year or month 
Farm 
products 











1941— December 
1942—January 
February 
March 
April 
May 
June 
July 
August 
September 102 96 
October 103 
November 104 
December 104 P96 











? Preliminary. ” Revise 
Sources —See Bue 3 May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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Price Movements—Continued 























































































































RETAIL FOOD PRICES | COST OF LIVING 
{Index numbers} } {Index numbers] 
United | | United a 
United Can- King- Ger- |Nether- SMitz: | United | Can- | King- | Ger- Nether-| Swit?s 
Ve th | States ada |_| dom _— many | lands — (June Year or month | States | ada dom | many | lands (June 
| ce Oe (1935-39 (1935-39 | (July (1913-14|(1911-13) jo44 . | (1935-39 | (1935-39| (July (1913-14 (1911-13 ioi4 
=100) =100) | 1914 =100) | =100) | =100) | =100) =100) 1914 =100) =100) =100) 
- | | =100) | =100) 
ea me 
1932 oul 87 86 126 | 116 119 125 1932 98 99 144 121 141 138 
1933 84 | 85 | 120 113 120 117 1933 92 94 140 118 139 131 
1934 9% (| 93 122 118 124 115 | 1934 | 96 96 141 121 140 129 
1935 : 100 95 125 120 118 114 | 1935 | 98 96 143 123 136 128 
1936 101 98 130 122 120 120 1936 | 99 98 147 125 1132 130 
1937. ; 105 103 | 139 122 127 130 1937 103 101 154 125 137 137 
1938 8 | 104 141 | 122 130 130 1938 101 102 156 126 139 137 
1939 95 | 101 141 |= 123 130 132 | 1939 gaat 99 102 158 126 | 140 138 
1940 97 106 164 128 2140 146 1940 eaten 100 106 184 130 3148 151 
1941 106 116 168 Se 175 . = : | 105 112 199 * a 174 
1942 | 1942 AE eye 
| | | 
1941—December.| 113 | 124 165 | 126 Te 1941-December 111 116 | 21 | 133 | 184 
1942—January . 116 122 163 127 vee] 191 1942-January 112 15 | 200 | 4134 | 186 
February 117 | 123 | 163 130 eal 194 ebruary 113 116 | 200 | = 136 188 
March 119 124 | 162 2 eae 195 March 114 116 | 200 136 | 189 
April ......| 120 | 124 | 160 | 132 [0000222 197 April.......| 115 116 199 | 137 | 191 
May | 2 124 | 160 «| «(134 |. | 199 May 116 116 200 138 | 192 
June 123 126 | 159 a eee 199 une 116 117 199 139 | 193 
July | 125 130 | 160 | eee 203 fuly | 117 118 200 | «140 | 196 
August 126 | 130 A BRERA er 202 August ; 118 118 | «201 | 195 
September 127 ee oe oe 203 September..| 118 117 | 200 ca hetah apa 195 
October 130 130 | 162 : seal October 119 118 200 
November 131 132 163 = ahi ee November 1200, | «119 | 200 | 
December | 133 133 | December...) 120 | 119 ?200-—s*/| 
P Preliminary. 
1 Revised index from March. 1936 (see BULLETIN for April 1937, Bi 373). 
2 Average based on figures for 3 months; no data available since March 1940, when figure was 141. 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
Bonds Common stocks 
| a 
leat Ot euemtl United United 6 United : (1926=100) 
rare States Kingdom France ——— Nether- States — —- aor 
i = - ( 7 
yn ane cery (1915100) price)? lands an aM | France Germany (1930100) 
Number of issues 15 87 36 2 139 8 402 | 278 300 (4) 100 
1926 90.1 110.0 57.4 “pone 105.6 | 100.0 100.0 co ee 
1932 84.4 113.2 | 88.6 5 67.1 94.8 $1.2 67.9 105.2 550.3 46 
1933 91.2 | 119.7 81.3 82.5 105.3 67.0 78.6 99.6 61.7 52 
1934 98.2 | 127.5 82.1 90.7 113.4 76.6 85.7 83.3 71.1 55 
1935 } 105.5 | 129.9 83.5 695.1 107.8 82.9 86.3 79.7 82.9 | 55 
1936 | 109.5 | 131.2 76.3 95.8 109.1 117.5 97.0 77.2 91.6 66 
1937 |} 1110.2 | 124.6 75.1 98.7 3 101.8 117.5 96.3 97.4 102.6 | 104.2 
1938 | 111.1 121.3 77.3 99.9 105.9 88.2 80.8 89.7 100.1 | 95.8 
1939 113.8 112.3 83.9 99.0 90.9 94.2 75.9 98.3 94.1 89.7 
1940 ; 115.9 118.3 7 84.7 100.7 877.9 88.1 70.8 7120.6 114.6 995.0 
1941 ae ; | 117.8 123.8 PO8.7 0 P103.0 ; 80.0 | 72.5 1 289.7 10 P136.8 Dace 
1942 | 118.3 Sepere oF , 69.4 
1941—-December | 117.5 125.5 a) See: See ae 71.8 | 74.8 347 sani niet 
1942—January ; 117.5 126.8 101.0 a, Te | 72.6 76.0 386 139.1 
February 117.1 126.5 99.9 SE . Boadamediena's 69.9 73.0 409 _ * See 
March a 116.7 127.1 99.8 ES ERE 66.0 72.6 438 141.1 
April eee 117.8 127.5 99.5 103.5 63.3 72.5 454 142.5 | 
May 117.7 126.8 100.2 ee, 63.2 73.0 466 _ at eee 
June 118.0 DEE) Moactinntssacbenuescnt ee aeemenenmee nn 66.1 73.7 P455 143.2. | 
July 118.9 127.7 : 68.2 73.8 P455 | 142.2 
August 118.7 127.5 So sia apretide | 68.3 74.4 142.4 
September 119.0 aac : Ti ede wane 69.4 
October 119.3 | mers te 
November 119.5 ; : bak GAS cad Be betas a 
75.9 





December 118.9 











P Preliminary. 

1 Figures represent calculated prices of a 4 per cent, 20-year bond offering a yield equal to the monthly average yield for 15 high-grade corporate bonds 
for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The yearly average for 1937 is the same for 
both series. Source.—Standard and Poor’s Corporation. 

2 Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to that 
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 percent. For new index beginning 
Jan. 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent. 

4 This number, originally 329, has declined as the number of securities eligible for inclusion in the index has diminished. In May 1941, it was down 
to 287. 
5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. 6 Average Apr.—-Dec. only—see note 2. Average Jan.—Mar. on old basis was 95.9. 

Average based on figures for 5 months; no data available June-Dec. 8 Average based on figures for 7 months; no data available May-Sept. 

9 Average based on figures for 9 months; no data available May-July. 10 Average based on figures for 11 months; no data available for Dec. 
1 Average based on figures for 10 months; no data available Jan.-Feb._ 
Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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see eee eee 
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see eeee 


W. S. McLarin, Jr..| Malcolm H. Br 


C. S. Young H. P. Preston 


Chester C. Davis...| F. Guy Hitt 


J. N. Peyton O. S. Powell 


H. G. Leedy 


R. R. Gilbert E. B. Stroud 


seeee se] Bee Be OULIUUU... 


Ira Clerk 





Frank J. Drionen. .. 


Henry O. Koppang. 


K. K. Carrick 
E. G. Hule 
Carl B. Pitman! 


R. M. Gidney 

L. W. Knoke 
Walter S. Logan 
J. M. Rice 
Robert G. Rouse 
Joho H. Williams 


W. J. Davis 

E. C. Hill 

C. A. Mcllhenny* 
C. A. Sienkiewicz 


C. W. Arnold 
Wm. H. Fletcher 
R. B. Hays 

A. H. Laning! 
K. H. MacKenzie 
W. F. Taylor 


J. G. Fry 
Geo. H. Keesee! 
R. W. Mercer 


L. M. Clark 
H. F. Conniff 


Allan M. Black! 
J. H. Dillard 
Charles B. Dunn 
E. C. Harris 

A. J. Mulroney 
Alfred T. Sihler 


O. M. Attebery 
C. M. Stewart 


A. W. Mills! 

O. R. Preston 

E. W. Swanson 
Arthur R. Upgren 
Harry I. Ziemer 


Raymond W. Hall 
J. W. Helm? 
D. W. Woolley 


R. B. Coleman 
W. J. Evans 
W. O. Ford! 


C. E. Earhart 
W. M. Hale 
H. N. Mangels! 
R. B. West 


yan. 


eee 








MANAGING OFFICERS OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve Bank of— 


Managing Director 


Federal Reserve Bank of — 


Managing Director 





New York: 

Buffalo Branch............... 
Cleveland: 

Cincinnati Branch 

Pittsburgh Branch............ 
Richmond: 

Baltimore Branch............. 

Charlotte Branch 
Atlanta: 

Birmingham Branch 

Jacksonville Branch 

Nashville Branch 

New Orleans Branch.......... 
Chicago: 

Detroit Branch............... 
St. Louis: 

Little Rock Branch........... 

Louisville Branch 

Memphis Branch 





R. B. Wiltese 


B. J. Lazar 
J. W. Kossin 


W. R. Milford 
W. T. Clements 


P. L. T. Beavers 

Geo. S. Vardeman, Jr. 
Joel B. Fort, Jr. 

E. P. Paris 


E. C. Harris® 
A. F. Bailey 


C. A. Schacht 
W. H. Glasgow 


Minneapolis: 
Helena Branch............... 

Kansas City: 
Denver Branch 
Oklahoma City Branch 
Omaha Branch 


Dallas: 
EI Paso Branch 
Houston Branch............. 
San Antonio Branch 


San Francisco: 
Los Angeles Branch.......... 
Portland Branch............. 
Sale Lake City Branch........ 
Seatele Branc 





R. E. Towle 


Jos. E. Olson 
G. H. Pipkin 
L. H. Earhare 


E. B. Austin 


N. Ambrose 
L. Davis 

W. L. Partner 
C. R. Shaw 


W. 
D. 








1 Cashier. 


FEBRUARY 1943 





2 Also Cashier. 


3 Vice President 


205 














WILSAS FAXISIA 1WHIDTS FHL 40 SHONHFAOD 40 ONVOR 


£6) 2 AXVANYT AONSOV ANVG GAN3SS3Y WH3034 


S3ILI0 HONVYS GAYSS3Y WwH3034 
S3ILID WNVE BAYN3S3Y Wu3d34 
W31LSAS GAYN3S3Y WH3d34 JHL JO SHONNBAOD JO duVvoE 





S3IMOLINYGL HONVYS BAYN3SS3Y WwH3034 JO S3INVONNOE 


| | +e. 


SLOIMLSIO SAN3S3Y¥ WH3033 JO S3INVONNOS 


.~._.080d 3 


























© i I | 
SSMOdW3NNIN _ 


‘hi i ¥ 
\ 6 Duajayy le t 


~ 





S3IMOLIMYSL HONVHYS YISHL ONV , 
SLOIMLSIO BAN3S3Y Wwu3Ga4 4O SalwVvaNNoa 


WSLSAS SAYSSSY WHysadss 




















FepERAL RESERVE BULLETIN 


206 





